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Iceland Grocery 
skippers prices 
attack rise 

trawlers by 2-7% 


BY ROY ROGERS and IAN HARGREAVES 


The Prime Minister said yesterday he was'now certain that a new voluntary 
.Icelandic gunboats cut trawi lhis mon th. The ft Gmcery wage restraint policy would emerge from continuing negotiations between 
rSS 5 S"» , ®J*.brt«S, ?w £ the Government and TUC leaders but he wwnied that there could be no 
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of Shop. Distributive and Allied -lanes of the Transport Workers, rhe Prime Minister's assessment 
Workers' conference in Black- will help ease the sterling crisis of the situation, 
pool. Mr. Jantps Callaghan which developed last week appar- He was not asking for soft 
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we. tPr tl3ld tl ? e FT yesterday that pr j 1Iiaf y aluminium ingot ;-.nd rc- along the lines or the Chan- tne wage restraint negotiations. nient. but appealing to trade 
y his Government would like to get laled prn< j ucts by an average of cellor's Budget proposals of 3 Last n i S ht Mr. jones blames unionists to art strictly in their 

ach out of the v>d war on reasonable lt S6 per cent . from ro-da>\ The per cent. linked to £Ibn. of tax t h e sterling crisis on “financial own interests, 

anr terms, but that tnp Bntisn arc move W jjj a pf e ct a wide range of concessions — and won a standing manipulation in business circles." Reviewing the reduced infia- 
14. mimh too stubborn. industries, including building ovation from the "00 delegates. The buoyant atmosphere helped rion rate achieved during the 

, frI sa 1 ^ and civilian anc j vehicle manufacturing. Back There was little reaction from by dramatic improvements' in L '6 limit he told delegates that 

I super-tugs yesterday patrol ed a Page TUC eadera tail St to the eiport* and a halving of disputes Britain had “clambered, back a 
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ment. but appealing to trade 
unionists to art strictly in their 
own interests. 


I super-tugs yesterday patrolled a p a , e 
tight circle around the 40-strong 15 


. ^ trawler fleet • PRICE CODE is preventing 

investment of millions uf 

Inf in nnn iAin in industry and killinc 1 

me 10,000 JOjn for job creation> sayR Mr 

" sali Dublin march ^lyon . CBl economic d 

Executives are spending u 
Almost 10.000 Provisional IRA money administering th 
_ . sympathisers defied the Irish instead of increasing effici; 

Pnir Government by marching through winning orders, he says. 

1 1 Dublin to mark the anniversary 
JJv. of the 1916 Easter Rising against 

British rule. Top Provisionals fT’JTY '" 1 faille DM 
ptj David O'Connell and Rory A-iI-iV-/ if II 

ryt O'Brady ignored prosecution 

cum warnings aud addressed the UtICIIlplOYCu 
Retail, crowd ar Dublin Post Office. In *■ 

* lu.IJIsler.' a man died and 40 were • EEC FINANCE MINI 
niured in a wave of attacks meet in Luxembourg w- 


1 Encouragement 
* from Schmidt 


lino, rtf a nnitrtrt aanro.-iih In wueiner me mmc .uiumers 

Common Market unemployment. S, 0 "?.?** 1 **:, 


now about 4m. Page 5 


It from Schmidt ® EBRU VALE steel plant pro- 

. . .. ' duclion began returning to j 

Britain s fight against inflation normal vesterdav. after a five-day 
O wa« praised by West German strike by 900 craftsmen. Page S 
** Chancellor Helmut Schmid! who 
F. w told an interviewer that "If the • HIGHER FINES for employer* 

■ Mr. .« English succeed under Callaghan paying below the minimum rates 
* • yesiot in sustaining the economic policy set by wages councils are remm; 

first introduced by Wilson and in this mended in a report paWi-.he-i.bv 
■>' tradi way hreak the mf.arion mentality the' Low Pay; Unit. Page 8 

:n England this will he a great MIVT V; ' ' 

-**• luuki contribution to the EEC." • *WNT VNTOW[ leaders have 
r- end e opened talks aimed at resolving 

& to m. some of their long-standing dif- 
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going blind. ' Under an Anglo- 

Soviet agreement signed last year j,. jv J 

Fiona's treatment thut not her I TPfflt OtlGrGQ 
fares! will be free 0 f charge. vuwvu 


Zealots under fire 


to industry “ 
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Rank by terniing them a greater ^ accoroiof M?' \j!S\ 

Mrrat to Israeli democracy than fc, v 


'.he Communists. 


The falling pound: Prime Minister arid Chancellor urge 3% deal 

Callaghan confident Re ! iew o f Export 

that new pay policy Sit 
will be agreed 

° Ufcour MARci. 1975. tl« pomd 

BY ROY ROGERS and IAN HARGREAVES labour PARTY ai TUC: 

leaders, who meet .this, morn- ' wvA’rieler ■ 

The Prime Ministec said yesterday he was'now certain that a. new voluntary JJj > ^.....Following. tie faU in thepozu 

wage restraint policy would emerge from continuing negotiations between consider edis for eoiitinTied .Times > rorrespoVdents-in London 
the Government and TUC leaders hut he warned that there could be no - PPUBd ^ 

improvement in living standards in the coming year. dstdon of selective import *■ The priue^ai -conclusions! ai 

In a 1 firm and at times m cuts by Mr. Lcn Murray, TUC ' vith our combined efforts we either, cannot 

aggressive speech to the Union general secretary, and fl’r. Japk will get safely to port,” was re “ ace - - forfli^ 'rtkrWKK pnces.to 

of Shop. Distributive and Allied Jones of the Transport Workers, rhe Prime Minister's assessment, -.TI 1 *.' TUC-Labonr_ -Party - ^-Companies! 'do, howevoc^ fe^l 
Workers' conference in Black- will help ease the sterling crisis of the situation. -liaison committee will 7 . have - prices for some 4jme to come 

pool. Mr. Jantps Callaghan which developed last week appar- He was not asking far soft before .if 'a doounent,- ; T UH , B TessiveIy ; mord^ ^ competitive, 

stressed the need for settlement ently because of uncertainty over treatment for a Labour Govern- "The. Next Three- .*eais— .. , 1 Tlr-rtct -.n jnfinctpiRfifealf that 

along the lines of the Chan- the wage restraint negotiations. me nt. but appealing to trade Problems oF Priorities,” which 

cellor's Budget proposals of 3 Last nisht Mr. Jones blames unionists to art strictly in their s ** 8 oirt these and. ncaaFO-theti • pnces-cotud-c^icel Wat V .. 

per cent, linked to £ibn. of tax t h e sterling crisis on “financial own interests. suggwtionstaat coaid have. *- gamed. 

concessions — and won a standing manipulation in bu«>ness circles " Reviewing the reduced infia- stgntflc»t- effect on wage poHcy- 

ovation from the TOO delegates. The buoyant atmosphere helped rion rate achieved during, the Whs due Jo resume bfttween ,; Continental an * ^ J™* X 

There was little reaction from bv dramatic improvements in L '6 limit he told delegates that gr. Denjg -Healey. Chanyelloc si&iaues o£_ major esr P^ r f^ r ®* -<• 

TUC leaders last nisbt lo the exports and a halving of disputes Britain had “clambered, back a Krcl, ^” er J- and TUC . including ICI; GEC, British c 

Prime 1 Minister s speech partlv did not warrant a dive in the b'ng toward* sanity.” But the leaders to-morrow even. ag. Leyland, CourtauWs and Hawker . .j, 

because thev have ai read v been value of the pound, nor did indi- current inflation rate of 15 per A continuing need. for* price Siddeleyj -hay ’.'they are. 'not., 

assured by - Mr. Denis ilea lev. vidua 1 speeches at union con- cent, was still not good enough, controls is stressed, in the._ cutli ng reflect stcriing'^ 0 

the ChanceUor of ihA Excheouer ferenc-'s. he added. "If we do nothing further we document which goes on to f^yT * : • - d 

that the 3 per cen?/ offer is nni u his first address to a union ^rices^nri reject “ «eneraHaed ' h ^ :« .W.re'wWTi p 

inflexible, and partly because, conference since becoming h SSh? J<>bs that price controls are inhibU- . . Exchange -rate gupn are jeen s 

they do not want tn jeopardise Premier. Mr. Callaghan stressed ^ «- no >,n ,Dg - u SLATES-* 

the delicate wage policy negotia- his sympathy, as a life-long, n n s s i e 4 I r^ y font ^ n Ji" Coming : out - against any wiseSr-Compiett^ erod^tar^Dft 

tions which resume in earnest trade unionist, with those who J -■'J, r, c 5 t =° fi 4 i^ r r 5fi?* widespread relaxation of con- . f 

to-morrow- eveninc. had **?en differentials eroded and 1- l , , n trols the document suggests nlaterial prictes and Britain s I 

A more considered reaction *«* ' 10,1 b3 ? a ;^ a raw of inflStion mu?h lighJ? they^shouid be more Gm I 

from the conference, the first *backled. But hr underlined these and other competitors, w,e .^ and selective, with com- ^ v. th tr c •. . -‘i, 

major union conference of the tbat the price of rebellion by t i,,. n tli^re'is n.o power on c'axtti 'P aiue s getting relief only on * , • ■ ; •• ' ' -ii.T !» n 

year, should come to-day when the un.ons would be fewer jobs « ' [ , d « a J° * ™ ease-by-case basis for agreed -^nneffi Brown, presi^ut 

the traditionally mmlerato further weakening of tTa V ZSllng Z b vestment programmes, ■ , v Egft * ,3 

USDAW delegates debate pay stcrim,. c< mpari<on with that of other Continued Food, subsidies are : it * Swfkffilis ^SmMnv 

policy. Throuphoul the speech, how- (.r.untries.N described as a^nujor priority" -2S h 5i«S ^ wjfifnul SSE it 1 -'* 

Also to-day it will become clear ever, his tone was optimistic. Quoting from Mr. Healey's for the coming three years, ^ 

whether the Prime Ministers “The seas will be stormy and rnnfinntui nn and a call is made for ww gw. not^COmpgMate for the. dif- * 

1 confidence, coming on' top of I am not goina to guarantee Continued on Back Page labour subsidies for companies f aT n:**V T 

I similar ijptimistlr week-end state- that you won't be seasick, but Edit onal, comment Page 14 establishing jobs in areas of the two comftrfe& r 

high unemployment and a '. * ^ 

massive expansion of training FllCC COBltFOlS' r 

run ■ • • n / • ■ - and retraining programmes. -• - - v - n 

Treasury aim is 6%: rise; 
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in paramo 
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Vt ANTHONY HARRIS * IM& : hiS. eAporQ IwprW^l^tt 

THE Treasury's aims in its pay pound is sinking/then I think we The kind of adjustments' whidi^ VSwJL ' w- '• -rk - 

negotiations with the TUC is to cannot get full employment." he rrught make- a higher nonh com- SZSiiL TaH rirA^VlApfl 

eel an agreement which will. said. patible with Government policy V Vf” PF 1 USPPCE 

limit the rise in enruinfj.i to Mr. Healey made it clear that are' -the imposition of a fairly gqt t Ye ”. i r **** * pT(h... ,, . r Mr-- 

abouf '6 per cent-— the figure pie 'suggested pay policy would Jow ceiling on .maximum'' indi- jKJJJ, fU * 1 ^ 

implied in the arithmetic of the involve a further cut in living victual increases, so thathighly S 3 VS iiUSBUh H 

Budget. This increase, about standards--' but not as big a fall paid workers would get leas than .HSf™*"* ***. ^ achieved .Bus « U 

in line with increases in the as in fact there-b as been over the agreed percentage, 'and an weeK - ” ' • ~ ■[ 

main competing countries, would the last 12 months. The really agreement that the £6 increase. On M'ednesday^the fuU TUC - JOB ; PROSPECTS irare now b 
i bring the growth of British costs big drop in real standards had which was given as a cash, sum general couiicti will review the brighter than at any time since- tl 
Into line with international occurred when wages were rising ao top of existing -earnines. progress and it . is expected 'last September, ■ according tp a 
standards, and stabilise- the at an annual rate of 29 per cent. s h ou ld remain a separate item, that farther, talks with the , figures .pnbiished. yesterday by n 
value of the pound. »»* showed “ how silly, it is to an ' d no t brought into calculations ' /Chancellor wHI tyke place the Centre for Policy Studied . - ;« 

This would require a much want to be paid in confetti,. 0 f overtime pay and other bonus later this week or early aexj ■ The; centre, which -ia directed ■ 
lower wages norm— the sug- rates. and that i< tflU need another by Sir Kdith Josephi eatimatefr O 

jsested 3 per cent, is the JjaCnllCe A higher rate with such limita- general council meeting before /that Biere are more than 300,00(1 d 

Treasury's best estimate. nmi. a. rhmMiinr anH tions would 'allow more; scope 1 In • a«y firm agreed proposal* jobs available, . agajuif the-., De- el 

In a party political broadcast ?-nameuor, ana ine SQ[ne casfs t0 ttea 1 . w i th differen- ..emerge. Even then,, they will partmeni ; of Employment, figpre ..ni 

on Saturday. Mr. Denis Healey. J r,r » e tbaV thpv were not ask tiaLs and an omaUes, but the scope have to he p<U to the special jpf ; 1-Ifl 1,000 notified^ 
the Chancellor nf the Exchequer. *“* ." e , J™; for manoeuvre is very fimWed. .. • -TUC Congress in London oo - ' It claims rts figure tla * 1 mqeh tH 

made it clear that he sees some ’ J?_. a 4 ^°*,.,™ A .6 per cent, rise in earnings - June 16. •* ... - more feBaWe guide’.TO , cB3Creht : . (i 






to-morrow evening. 
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shackled. But hr underlined 
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| major union conference of the J!?* 1 ,,* 1 !* f I^-ir then there is no power on earth 

jyear, should come to-day when the unions ^ould be f-wer jobs ^ , d h ^ f 

i Ihe traditionally moderate « furlher weftkw “ng of nwncy from depreciating ^ by 
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jjured in a wave of attacks a ? u .g® I'lhe'out Also to-day it will become clear ever, his tone was optimistic. 

,,n.cd mostly at Catholics. Back on ft m* whetbf?r ^ iM mc Ministers “The seas will he stormy and 
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, *■ , • . c< mpan«on with that of other 

Throughout the speech, how- cnimtrir.s.’’. 
ever, his tone was optimistic. Quoting from Mr. Healey's 


whether the Prime Minister's “The seas will be stormy and 
confidence, coming on -- top of I am not going tn guarantee 
similar (yriimistlc week-end state- that you won't be seasick, but 
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Treasury aim is 6% rise 
in earnings *- 


BY QUENTIbf; CUlRDH AM ' ' ' , ” ; T li' 

^IhfCE MARCH, 1975, the pound hai been effectively devalued 
' by more than a quarter against the U-Sr dollar, and ;hy.nyey 
: 20 per ceni- against the "weighted u^mrage ! of leading, tratung 
currencies: L'- - " • 

> „.. .".Fallowing. the fall in the pound’s value last week, Fmanci»> 
Times corr^popdeBts-in London and pyeiseas .asked companies. . 
what effect the fill in the pound was hiving on the jwieiag and.^ 
volume of their husiness- _ •' ■ . • V. '. 

-• The^ principal conclusions! are that . _ 2 '""’ 

' exporters ■ either cannot, or. no -'not want to,- reduce: 

- foreign rtHrrehcy prices to reflect titer decline insteriinfe., 

2 ?— Companies! do, hewevmc, feel .‘that they can hold foretgfl 
■prices for some time to come apd tins should make them 
progressively more competitive. - ... . 

3 _ Almost all industries feat* that increased raw material unphrt 
• prices could -cancel out Vbat competitive advantage hasSs l^en. 
-gained. .V; 

Continental and U:S. suV me' wmhd at its present leveli 

including ICI, GEC, British Cou i £ j p® widened' more than m 
Leyland, CourtauWte and Hawker jprice-cohtrolled . Britain. , - - ' 

Siddeley;.- -isay ■ they are. not Sic Monty Fiimistcm, chamnari 
cuttinz drices td reflect stfirii ng*^ of - the 3ntish Steel ^Corporatiott, 
: f _ 7 rr :.*te«*Kpd-^csterday..th^ 

. ■ . potxtioh Is to .IflQBClt a new. 

Exchange Tate gains are seen sales campaign ia : selected over- 
as being; partially, or' in same, seas markets snrti aslrah^ 
cases. -Completely eroded by -both - H4 £&> hinted- that th4 higher 
the -increase- in imported -raw pricn! of 'teiprtrted'i'tEon ere' tnusti 
material prides and : Britain’s lead to dearer steel.pothe heiue. 

■ higher rate •' :bf ' inflation^- market. The . .rfieapfer- : pound 

particularly against Germany would jtnajke the -British market 
and .the U-S.' 1 - less attractive to foreign ste^l- 

sidlaryof GEC-iaid. sterHpgS 
decUne had- not left his company 

any room. to. cul doflia prices. ^ 

dtd. nou compensate , for the, dif- . pf **top± competitive ex- 
ferential -in. price escalation. - - crfoSfc^ made the job' of : 
between the two, comftnea JSsJ^tJSElE* M*h 
« . • . _ . y ... . harder and increased tire cost of 

■ • Pnee conttofe • ; «« ..m*t*a*i* ®M»r. 

. c ■ . imftJonts.-.' :• 

T&e eompany war not “malt&g > tndtlstry. ; gofferddr- f rom ' ffie : 


BY ANTHONY HARRIS 


T&e company war not “ oalt&g _> tnddstry. ; ikilfertdr- froin;' ®s 
a. bomb' or a bonanza oat . hf bighet iiterest rates. vrtPch wwe 
the poundi. faff. , Tbe-flefinecia- nov^the prwe-of ptaintainizig the 
tion was uute'ad arting--Sfe-. ,, A vatue of ■ -fho^piwidL.'. . .The-XIBl 


tipn was instead artii^'SS " . " a value of The^pophd.. .The-GBI 
stight 'palliative in ^beljpeB^ <\&e fieUeved^tren^l^ he-said,.rhat 
rtjn«Kray.'heep doll«r.p*j»W^ :a^ gn&ter than 

'rising;?. •• •• *fV y -'. -7'?. ^ •warranted, by 

1 Most ^W^t^-ewaway: would 

.weie definite MhaTthe volume of be mbrer &Hgawgw tiiff ftalpfur. 

. eJcpoTts. could .hf improved’ ^ltii -■ ‘S' -. .*■ 
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SS Mr. r save girl S sight • POST OFFICE should consider get an agreement which will. said. patible with Government policy. 

*-!• expen |« ftna riimminpc 8 flew tn U P a security service limit the rise m enruinfjs to Mr. Healey made it clear that are' -the imposition of a fairly 

*•' in r; for f hi. ,hVrd timawhere competing with private com- about '6 per cent— the figure the ’suggested pay policy would low ceiling on maximum' indi- 

-V. mome Lr mother hoPes that Soviet eve Panies. suggests the Union of implied in the arithmetic of the involve a further cut m living vidual increases, so that highly 

:i r ““ ; -’ ter from Posl ««» »*** * i ’ **»*■ . I*****- . >»»“' ”SL a5 h« B n I»« "«**• » ould 

»■■■ • ”010" blind * Under an An°lo- - m ,ine increases in the as m fact there-bas been over the agreed percentage, and an 

in Soviet agreement signed last vear _ _ main competing countries, would the last 12 months, pie really agreement that the £6 increase, 

** v P Fiona's 'treatment *thut not "her flffprprf bring the growth of British costs big drop in real standards had which 'was given as a cash. sum 

- fares) wtil he free 0 f chJroe ^ reU11 OUereU into line with mtcroatiMa! occurred »-hen w a? e S were nsms 0D top 0 f existing -earnings. 

r fi ^ * -„ • standards, and stabilise- the at an annual rate of 29 percent. shou i d H remai h a separate item. 

l r . ■ *-* 7 fta |rtte imrlaK fira tOlDOUSiry value of the pound. which showed how silly it. is to an '^ ;no t brought into calculations 

’•* A Zealots under Tire *, A r...n nnm ’This would require a much want to be paid in confetti.. of overtime pay and other bonus 

r fWO, hraeli Justice Minister Mr. Haim SsJIfJJS** ,S a, !Ld * a* much^ 7s ,oiWer wages n0rm “ th ® c rates- 

Zadock lashed nut at the Gush SSSJn 1 *!,* ^nertum^erinCTedil swted 3 per cent; 1S ^ Sacrifice A higher rate with such Hmita- 

m Emunim movement which wants ^* 1 - Treasury 5 best estimate. Chancellor and the lioai would 'allow more scope 1 in 




of overtime pay arid other bonus 
rates. 

A higher rate with such limita- 


M?' nS on Saturday. Mr. Denis Healev-, JJ™ t ^ t Sv werenotask- tiaLs : «d an omaUes. but the scope 

Daries. Minister of Slate at the ^deYt^ffthat he sees^ome SfctttlStaai' 

Treasury- Back Page scope for bargaining over the toe “7* tte^drip 5 would S ive rathe T less than 5 

• NATION iVL SAVINGS net ne*t P a >’- policy 'f the drift of ^ ^nda'-ds and the quicker Per- cent, in terms of pay after 

receipts tripled to’ f712.9m. in earnings above the wages . i , ' ; -r r0 wtb deductions because of “fiscal 

- . 1975-76. raising the amount can .be -?e at The Treasury^ pay 'arithmetic drag.** The ! “"^tionaltox con- 

’lv.ng arras at present to Rhode- invested to mssbu. Page 4 hit of tolerance, because a pjai ressltras which the Ghaimellor has 

sian guerillas, but would review . . deal depends on how the polio J 11 ®** |“ f ' ^Lr ceil offered would restore the rise in 

the position if the experience of • ELECTRONICS companies i 9 structured, he said- ® . and earning*. Much take4iome pay to about 54 per 

Angola were repeated, according should curtail the credit periods Me. Healey stressed the un port- | fact that the cent.-^nd ■ rather more in the j 

In a U.S. report from Tanzania allowed to customers in order ^0 ance of an amrarnt in j is coming down. of families _with children. 1 


junem.rau oe acuity ea ,uus a* t; - . , 

p Wednesda v^thefnUTCC - JOB •' PROSPECTS - rare now labour demaxia.becaUBe. unlike 
sral couricti will review, the brighter than at . any time since the! Deparinsenfs figure, it r makes 
jress and it is expected . 'last September, ■ -according tp aUowaace . for. vacancies not 
further, talks vrilh the. ..figures .published yesterday by notified to Jotral,: employment 
nee Dor will" tpke place the Centre for Policy Slmdieh^-'ufflcea-v. 1 -'.''.’ : r. ■ 

r this week or early neiri ■ . The: centre, which te directeti ’ ■WhUe- ^vV c * DCl cs bafe-’ . in- 
that i( trill need another by" Sir Keith Joseph; estimatek creaseli uflemployraent has goae 
?ral council meeting before thattiiere are more than 300,09(1 dpwn,, Thereutre's;figur.eafor un- 
firm agxeiwf propoMls jobs available, .kgajjjit the-, Be- employment show" a drop of 
rge. Even then,, they will ‘ partmeni ; of Employment j figure 'mere tbaa -30 jKXL to T844J09 13 
> (o be phi to the speetel -.ioif ‘118,000 nbtMeu .vartHurfiftK-. ^ger; j^tK ;<^pared. Vgtth,' the 
1 Congress la London o» !- ■ It claims its figure tia -a : mqeh .official .figure of. more than 4.}tn. 

1 16, ' ~ . • -' ' - more feBabfe gjilde’Tto ; ciECTegt. C5.ff per ceiri.).. - ' , .: v y... . u,. . 
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in Lord North Street, 
minster, since 1970, 


Rfiaflv exports ana proms lasi year *uu 

Or. Icily ■ » * orders in hand have reached a 

Princes* Anne is expected tn be new peak. BAG group trading 
released to-day from hospital profit was £?fi.91m. <£24.45m.i on 
where she has been under ohser- sales of £307. 13m. (£271. Sim.). 
VHtion since. last Wednesday’s Beck Page 

ndinu accident ’ ' , 1 

Armed moiorist killed three • S£S5*J5S? 

people, .wounded nine and 


uumrAniU Bn 1 am geiung - — "" u " ^ e ' lwer ^ gurc ^ ev . Labmir MP for Walton, yester, 

• BRITISH ArRCRATT COR- competitors bv 1 the end of the pected to appear later this sum- day called on the '^*5^ 

PORATION had record sales, v^r raer. and a further rapid reduc- carry out a full inquiry mto the 

exports and profits last year and >e « is long as we have this rate tion will he necessary in the new benefits or ‘ fl!*!? 111 * 

orders in hand have reached a 0 f inflation, and the value of the policy year. remaining a reserve currenc... 


U.S. expects good grain crop 

BY P ET ER BUU2EN . „ 

\ NEW report from the U.S 1976 maize crop could. yield a winter!, wheat output, which 
Do parnnent of Agriculture record d/tbn. bushels, 'plus or accounts for about three-quarters 


fhZ .nunThofn-i Urt .«*r of £2 38m. i (£U7m. ) BY PETBfl BUU-EN . . 
kidnapped turee tourists before • , 1 _*■ • • ■. ■ . • .. . 

committing suicide a tier crash- ??,- p,» uL iw”' A NEW report from the U.S 1976 maize crop could .yield a winter.;, wheat output, which 

iag into a road block in Jackson, I* 11 - 9 * 1 ?-'- r ** Denarnnent af Agriculture record d.4bn. bushels, 'plus or accounts for about threes) uarters 

Georgia'. • WEIR GROUP ebainuan. verterdav suggested that the minus; 350m. tenmpared ^th of the ‘total [U.S. wheat produc* 

Troublemakers at next Saturday's viscount Weir, stresses the need United States is still expecting a.Sbn, in 1975>, and the wheat tion, could be cut by as much 

Cup Final will be dealt with by for a considerable increase in bumper grain crops in spite of crop 2bn.. plus or minus 75nu 26 prt 1 cent, because of pie 

150 tough ex-army NCOs as well pro flts in the annual report, flic drought in major cereal- compared wirh last year s record- drought in the five key growing 

as the police. Page 40 and Lex "mwin» areas. 2 lbn. After domestic consump- states * .. of - Kansas, .Texas, 

Economist Mr. Denys Munby. 56. ° pravidfn a there ore no 'wide* tion has been met. and after Colorado, Oklahoma and New 

of Nuffield College, Oxford, died • SUN ALLIANCE and London 5preai i disease or weather prob- wheat exports, forecast at 1.2bn. Mexictt. . ". 

from head injuries in Istanbul Insurance results last year iemv before fiarvest there could bushels for the year ending With reports of frost damage 

whore a man has been arrested, showed a welcome improvement t L t,jtrrr es t build-up in U.S. June 30. U.S. wheat reserves to €SSR crops and fears growing 
Owner of premium band TB in spite of diflicult conditions. orain rese ,pves for several years, should rise to 754ru. bushels of drought damage to U.K 

S5R3IS. who lives in Essex, has says, Lord Aldington, chairman, according to USDA’s Outlook and tplus or minus 125m.) — the cereafci crops, demand for- JT.S. 

won £50.000. in bis annual statement. Page 36 Situation Board. highest since the 863. In. at supplies may be higher than 

The projections are admitted July 1, 1972. . . expected. The U.S. maize and 1 

j,.. USDA to be “ highly tenta- With maize exports likely to spring':wheat crops have still to 

live.’* But, tf realised, the fail slightly to l.2bn.‘ bushels, be pifnted. and as the latest 


While mail order is 

leaving the past 

U.S. economy: Off the 

launching pad 

Government . report on 
offices 


FEATURES 

Justinian — 2 

35 

FT SURVEYS 
14 

Storage. A Warehousing 41-45 
'6 World banking 15-35 


mg the economy -bv continued IJ bn. iri October 1972. combination of weather., or 

i larce grain exports. Earlier this month, another disease! may occur before 

The Board forecasts that the USDA report estimated that harvest.” '■ 


ON OTHER PAGES 


Appointments M 

Apvobumob Arivt. 30 

Arts 3 

ttuildinB Nows .... U 
Kosloctsmut'i Diary a 

Company News Jfc "B 

Crauvranl v z 

EiumlniMiit Guide' 4 
Etk. A OFttoe World S 

Financial Otars * 

Home Contracts IS 

Home News * 

JaSOTMKC M 

inti. Cnanny News ' 37, 3* 
Jabs Column — • M 


Labour Hews .... .. 1 

Leading Articles ... 34 

Letters 35 

Lex « 

Lombard 2 

Men and Natters ... 14 

Hfnipg- NoieiMMK ■■ 37 

Overseas News . .. 5 

5 bare Information. Kill 

Snor* 2 

The Technical Page 12 

Unit Trusts 39 

Week’s otar» ......... 29 

TV and Radio 2 

Weather os 


I World Ecru. hid. 


VauxhaU raises car prices 4.1% 


■ne Lending Rons 


j|. INTERIM STATEMENT 

37 PonitK 40 

5 

" * ANNUAL STATEMENTS 
12 BriUsti Aircraft Cpu. 41 

39 Provident Lite 34 

29 Sun aJUmk* » Lon. 31 

2 T.P.T. 48 

■ Weir Emm ' ir 


For West Shore Index ’ph one 01-246 $026 


FINANCIAL TIMES REPORTER 

VAUXHALL CARS arc to cost an 
average of 4.1 per cent more 
| from to-day. The increases form 
! part of the latest round of price 
i rises announced by U.K manu- 
! factnrers. • 

At 'the, - week-end British 
Lryland said its prices were sit- 
ing up by ap average of 4.6 per 


cent. Ford' has already an- 
nounced rises averaging 4.7 per 
cent. • 

Vanxhall last put its prices up 
in December 1975, by an average 
or 4.3 per cent. The increases do 
not include ' the luxury VX 
models arraiKiao'd earlier this 
year. 

The (ainpany says that the 


]■ • - 

higher-; Prices for Cbevette 
■models; arc accompanied by im- 
proved (interiors. The range fias 
also befen renamed and now cora- 
prises jtbe. Chevclte L, Cbevette 
GL a&4 Chcvette GLS, : which ebr- 
resp©g| to the previous Cbevette, 
Cbcvetjc L, and Cbevette GL- 
uotfcl^ respectively . - . . 
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BY C. GORDON TETHER 


THOSE who believe in the 
-upreme capacity of market 
f.-icy-, to pr-omnie the ecnnnmlc 
.idi a ncein •.*»:! of mankind in the 
!]!»:: eii'-jii’ct f:-h:on and with 
• .! arc. .-:*i of di=ru pr:nn 

> tin: I Id t.ir.- 3 (■!•■■•• l<n>k a' ’h* 1 
•-•.uvrce-il ’ini-M t-i-.-k •• «»•!• r" ,, r 
It ri no.- ,i:. i.:.J j:i‘ ! ■ .■ I » -I 
.n :ni-- ?:*■;.! i ■!-- j-rn lie ent'-. - - 

....... ,,f t . l\. I.-J- .• 1 f j‘A‘«l 

hiirrwl-'r- ••f . i.incf i i order 

‘iv fl - ■»*.* f- - 

The sinry tnld in a'l i'_« 
ci. fiitPnt sr.nplsci" in the repm-; 
-ecently puM;0iod by H. P. 
D re wry — rhe shipping con- 
sultant* — on the tanker crisis 
jnd the prospects for that 
.idiwtry up to 1985. The study 
r-ents ‘out that the consensus 
n..w emerging strongly in the 
industry is that there are likely 
••r. be too many tankers chasing 
too little oil at least until 1PS2 
and possibly well beyond. 

It goes on to stress that this 
means several more years of 
severe financial pressures for 
many tanker owners whose ships 
are either laid up or trading in 
the crop markets at uneconomic 
rates. And not only, of course, 
for tanker owners. A wide range 
of banking houses function iris 
to the international field are 
deeply concerned about the 
security of the loans they have 
made to finance the construction 
of the vessels that have become 
such a drug on the market. Their 
n..r-: ,i s could oiivinu-ly have the 
■ ante longevity as three of theiv 

i ii'lnmops 


ness for some time and the 
Organisation for Petroleum Ex- 
porting Countries had been 
firmed ns far back as the ear!> 
19i40s with an eye to piazmim: 
concerted -action to strengthen 
thr member cumur;*--' hand. 

In short js the Iiiw v report 
iuggtfsts. tile tanker ov. ners are 
ij • ”*•!> re- tv nsihie fo. their ov.n 
ti'nubles. And tbe same cleariy 
j,.p: ir.-s to the ban«.:ng houses 
• '. i '..nd-. -.I tin ’u--- : .. • 

Mi.iout ciiiuarraistiii'nu by en- 
courag.ng new egaoiruction wiih- 
uut fi.-si Satisfying tnem.-eiiei 
ihai the outlook was sulVicienii* 
promising to justify exposing 
Uicir money in tins way. 

Considering the quality of the 
expertise that would have been 
available to both types of entre- 
preneur, the significance of wi:a k 
bus happened here for the 
” market forces versus State 
planning " debate hardly needf 
[o be underlined. And it is 
pertinent to point out that the 
consequences of this mistake for 
tbe community at large can be 
just as serious ' as those stem 
mine from blunders perpetrated 
by the official machine. 


Over-orderins 


Placing blame 


ii is customary to try tu Say 
ihe blame for the failures <•>* 
private enterprise a; the official 
door — to attribute them, for 
example, to changes of direction 
id national economic puiicies 
that fundamentally altered the 
business outlook and which, sinci- 
they could not be foreseen, n 
was impossible to allow for. But 
this alibi is not available in 
relation to the tanker dcbbclc- 
ror this is to a large extern thv 
responsibility of international 
firms operating in an' inter 
national context. - 

It is true that the acuteness of 
the crisis rha: ha e overladen lh<- 
industry can be set down, up to 
a ooint. to the backwash of the 
-ni price- *xd! oslon "ti th<- 

di'Mind :.‘r ii* service-. Bui 
only no tu .1 :i(unt. For rh 
nreurv 'i":r,i- .“ii rha’ 

•■•vcr. wilh-ni that uph'nv.*:. 
’here rf-.-i.id -j 1 in • < - 1 certain ' 
have , t lft p-*r c<-nl ’ank*.' 
Ui-n'is*' the *nd .f last yea: 

H> re.nvr i: it surely reasn;.- 
.?b'e to amir lhat. if »h’ priva: 
enterprise system was a v 
percpicac:*'u*« as it is claimed i’ 
s. 'i von Id have developed an 
awa'-eness nf rhe po«sihi!ity of 
Mich a development well in 
advance. After all. the of I- 
producm-*, eountries had been 
di^nlavin-: e-insiderahie restivr- 


Because the world is currently 
so over-supplied with larii.c!-" 
shipyards all over the world are 
Ue*iin?J to be without auhicien: 
orders to keep them operational 
for a long time to come. And 
conc- rn about jhe cun.-equence> 
i.*r the workers involved is 
already fin ling expression in 
pr ucrlSofiiM warfare »f a kind 
liiui w.i- ihe subject of *001 v 
nvnchant cn in men is from a lead 
ing Danish shipyard chief Iasi 
week. 

it may well be that, at thr.* 
stage, governments are guilty of 
prolonging and intensifying the 
tanker crisis by refusing to 
recognise — as the D re wry 
report puts it — “the folly of 
all countries trying to maintain, 
and even increase, their ship- 
building and shipping irnius- 
rrie?" Bui there can be no doubt 
that the tanker crisis arose in 
the firsl place primarily from 
over-ordering by private con- 
cerns on their own initiative and 
; n response to “market forces.” 

Fejrurnhering some of the 
<*:h"r blunders perpetra^ hv 
pri* ■> cntiTprise in mcem yi»a r s 
’■n-J »h- havoc rhev wroueh* — 
the .-^e ndv-y bank'ng e\’pi«**> : .cn 
an I to lake just one — 

[her- rlr-nr'y liiile iuslifb-.i : m 
rn- r», . 'xr'ipo::;'.' r. 

:h.it ‘'ntc-nri'e. allov.-d 

•.I iv*.-Tvin<i .Mitifullv to “mirk^t 
'orce*- - r-m he*T n'nn foi ■ 
ftitu-c This i* not to suc-.n^t 
that Statu olannins is more 
/p'iahUv « : nre it* record i* not 
ill that grind cither. It is to argue 
that both systems have serjnus 
— if diffnri’nt —weaknesses and 
lhai iv» should devote our efforts 


THE WEEK IN THE COURTS 



BY JUSTINIAN 


IF FORMERLY English courts 
were invariably open to all and 
sundry for the resoluiion nf their 
disputes, they are nuw le.-s avail- 
able where curr'easenc.' diciaie.s 
that ihe litigation should be 
conducted #-;.*ewhcre Ihe trend 
away fmin 'hv in-u-at dn<.ir.n> uf 
the pn-i b - ..an three year^ ajo 
Its quie-us Bas arrived witli a 
Ilixi.-- o> Lin'd t deci son. deli; 
ver-.d just .before the courts' 
Easier recess, in a cas-v called 
Cam ’la Cotion Oil Ci-mjwny p. 
G niurulcx S A. and others 
The high-water mark of the 
insular doctrine that- Her 
Majesty's courts must be acces- 
sible to anyone who wants jo 
use them was expressed in 1972 
by Lord Denning. He proclaimed 
that no one who came to our 
courts should come in vain. Tbe 
right of access to our courts was 
certainly not confined to the 
Queen's subjects: it extended to 
any foreigner, even if he was 
suing another foreigner. If he 
wanted his justice here, he was 
entitled to get it. so long as the 
continuance of the action in our 
courts would not be uppressive 
or vexatious to the defendant. 
This open-door policy was 
objected to oo the ground that 
it led to “ forum -shopping." tbal 
is to say. it allowed the plain' iff 
to choose the cnuri in vhich h M 
ihouchr his ca-e could *•*.* mo-t 
favourably pr.-Sonk-rt Although 
this aMiind? -should be a mailer 
noHher for surprise nor imlitina 
lion ** forum -thiippini: ” ha- be- 
come a dirty word Lord Den- 
ning's grandiloquent remrt to 
this pejorative word was lhat. if 
the choice of Torum wa.- England. 
“ it is a good place tn -hop in. 
both for [he quality of the goods 
and the speed of service." 


Rival doctrine 


That proud claim represented 
the ” good old days ” when 
inhabitants of these islands — al 
least those responsible for the 


been invoked by a litigant, it will 
not deny him the justice he seeks. 
:,nd m ibe place where he seeks 
it. So long as there is no actual 
ahu*e of the forensic process he 
should no: be denied a bearing 

In the pas:, rightly or wrongly. 
Engl'oh judges thought Thai our 
ad.iuni-tratfrjn of justice, expen- 
sive nnl elaborate as i: might b* 
in absolute or even relative 
terms, was superior 'o that of 
mn'i other couni ries But to-day 
there is an acknowledgment 
that no injustice is perpetrated 
by telling a plaintiff that he 
should either go back to his own 
courts or to the courts of his 
prnnosed opponent. There is 
now a distinction made by the 
courts between Ihe case where 
England is ’*? natural forum-for 
the litigation and the case 
where the plaintiff merely comes 
here to serve his own interest# 
In the latter case the plaintiff 
should offer some reasonable 
pyplanaiion for . England being 
his choice of foriim if his 
opponent is objecting to heing 
dragged before the English 
courts. If. of course, both nf 
th^m 3^e content that their d^- 
pi«>*» should hp iirleoied hen*. a>l 
well and good Th**y can have 
the nefiim^d benefit of fh^ Enc- 

1 5 *h W of 1I!*T)CC 

The rule, as enunciated in the 
Com. 'In Cnlltm oosr at. *0 

an •ihirction by the defendant to 
•.-nf*--* .lings enntinu nc in Eng- 
ined s h>- cour must ivfijh all 
ihe el. vum-':inv*is and ilecirie 
the proper di^-tination of the la v 
*uif according to a judicial dl «- 
c r enoTi. The court must consider 
the nature nf -he relief, ihe pro- 
priety nf reeking that relief in an 
Engji-h court (hearing in mind 
that, in principle, the Engli-’h 
emms are still npen to all) aid 
the utility i r the proceedings to 
the plaintiff weighed against any 
■IKidv-ntage to the defendant. 


out ■ endeavoured to fasten 
liability for the sums owing by 
the Canadians upon the latter's 
English associates, on Lhc ground 
of agency. 

The contracts were governed 
by English taw and ‘contained 
London arbitration clauses. The 
Swiss referred the defaults to 
arbitrators who usussed the 
looses at nearly $3 ul No part uf 
the money bas been paid. Pro- 
ceedings were begun primarily 
in Switzerland, and then tbe 
English company started an 
action in England asking for a 
declaration that Lbe contracts for 
the sale of the peanuts, the 
price for which bad meanwhile 
remorselessly continued to rise, 
were not such as to make the 
English company liable. In 
effect the . English court was 
being asked to negative any 
possible liability oif the footing 
that the Canadians contracted as 
agents for the English. 

The House of Lords embarked 
on the exercise of deciding the 
proper forum for this dispute by 
inquiring whether to grant such 
a negative declaration would be 
useful. The Court of Appeal, no 
doubt influenced by thp fact that 
tbe contracts were expressed to 
be governed by English law, 
thought' that dute'rmination oi 
i hi;, question by an English court 
would serve a .very useful 
purpose in the Swiss proceedings. 
For a variety of reasons, on 
close inspection of the foreign 
proceedings and the relevance of 
the English action to them, the 
Huuse of Lords was clearly of 
opinion that it would be unhelp- 
ful. and indeed undesirable that 
the English action should 
remain in being. Lord Wilber- 
force went on to say that to 
allow the action in England to 
proceed would, be an exercise in 
futility. 


In thr* Camilla Cotton case Ihe 
English proceedings arose out of Ancient principle 


a *>?rir»c if i.-oniracr> fur •!,*.* sale 


| ’jdtninist ration of justice — felt an in 1972 and 1973 of large 
innate superiority, over tho^e quantities of shelled peanuts. 


to tackling them rather ^han to 


doing haftle ' over their rival 
merits 


less fortunate in belonging tu 
other races anfl nation* 
hree years ago ihe 
judge* hid eschewed 
■* <■■■ mi* ’ji 1 *-:! ?■ 

•i'H'O tfcs '•'ire:; i---i 1 

ii». i* V.i'i-p part if i;i'' 

!:im1 well ,i- i»i !;•* I'p!l* ,, < 
j S : .*ti-.*' \cco;’ding 'hi- 

•!•».■! r: . rh’ii'-vcr ih - i.iw m..' 
*: ;• a'lmi' rh,- ruurV* jnri-diciMin 
t“ -m-.-Oif. a ‘"S’ll *tu I*,. I'nc 
pari'/’-, ivmilcl 'ie c/»mpr*Hi.-d rn 
lniSa'c i.j ih»* fnrum that tva:. 
h*' *ii£Mi apprupriato and con- 
venient in all the circumstance* 
•'(impulsion is enforced by th-. 
curt* exercising their inherent 
nr «r3tu»nr>' power to stay pro- 
■’ceding- in favour of iitivatioi 
abronrl This doctrin** conflicts 
»rith ihr ?«mple view that, if a 
court has jurisdiction that has 


The EnaUsh sellers made *aieb. 


, Until 

.V|Tbfli|1 1 

English 

->ric-- of 

a rival 

•nd «ru*v: 

if, i-.iti 

in 1 I : 

1 il;»- -J 

■him 

■ ! :-\v nf 

... -v «■ 


; .Iie-I. rvi't-ng in f i?:.: '.ik in 
*v. , .:.-!'ri’jT!-l H-ur.-nd, *h‘- fn-i-.-J 
— - ,i:i.| ;o** I rsted K ■•»_*! * ■! 


IngSish action 


To cut a complicated nar- 
. riu .shur. ihe contracts bad 
i-S'.-n made 'stcnsibly noi by 
'be English sellers but by a 
■’nnpq/iy incorporated in 
‘iiilario. Canada The.^jifiadian 
company and rhe com- 

pany were not r«.* put too fine 
t point on it. closely associated. 
The Sv.-is* burers had through- 


Thus the buyers' claim to bold 
the English company liable a- 
seliers of the peanuts would be 
litigated in Switzerland. Had thv 
old law prevailed, no doubt the 
English court* would have not 
been able to deny the English 
co.iipaay iis da> in the courts of 

it*, chooxin’. whSi-h incidentally 

would be il.- naiiona! couris. Bm 
lhal. in the ci.cuin-tances of the 
d 'iiJlftpnienl of the multiple liti 
-.•aii'in m various countries. 
■vi*u',d nnt have been a rational 
•niution. ‘-en if it would bg 
faithfully adhering to -an ancient 
principle that English courts are 
freely -available to allcomers. 
The abandonment of that 
hitherto overriding principle 
simply confirms that, commercial 
litigation involving a foreign 
litigant, is now truly inter- 
national. even to the eyes of an 
English judge. 


<5 





BBC t 


* Indicate- programme In 
black and white. 

7.05 a.m. Open !.'niier*ity lUHF 
oni; i. For Srhonl*. College*. 
10.45 You jiid Me 11.00 For 
^••lion!-\ O'lL'Sev fi.45 p.m. New* 
1.00 Pebble .Mill. 1.45 Barnab; 
'2.11 i For School*. ColI-.-ge.-. 3JZ0 
iicaxeii vn Earth. 3.58 R- sional 
.Vcwa !e:.vep! London i. 1.00 Pla;. 
Si-huo!. 425 The Wiuhble* 430 

.Tackannry. 4.45 Blue Peter. 5.10 
John Craven V Nov -.round 5.20 

Bewitched 
5.45 Xi-ji 
(T. flO Naiiin-.' ide 

fi.50 .luhu i.'urry*-* Fifty Gold- n 
Day*. 


7J5 Star Trek. 

S.tO Panorama. 

« TO News 

ti 25 The Monday Film: ” If . . ” 
starrina Malcolm McDowell. 
I MO TonighL 

11.45 Weather Regional News. 

All rccion.s a* BBC 1 except il 
; l*i- follow iny 

Wales — 1.-15-2.00 pan. Pili Pata. 
*2.18-2-. 8 F nr SchnoU 6.00-6.50 
Wales To-day. 6.50-7.10 Heddiw. 

7.10- 7.45 John Curry's Fifty GoJd”n 
Days 7.45.8.10 Tn-morro\v*s Worid. 

1 1.10- 1 M5 “TlfC Conference of 
Wales t reportl 11.35-11.45 Young 
\rzi«ts. It. 45 New.* and Weather 
for Wales. 

Scotland — 6.00-6.50 p.m. Report- 
ing Scotland. 1I.00-1L45 Public 


Account. 11.45 News Summary 
for Scotland. 

Northern Ireland— 3.58-4.00 p.m 
Northern Ireland News. 6.00-6.50 
Scene Around Six. 11.45 News 
Headline# for Northern Ireland 

England — 6.00-6.50 p.m. Look 
North [from f.oed«. ■Manchostc'- 
'Jewca* rie): . Midlands To-d:r. 
• from Birmingham!: Look Ea.-: 
< from Norwich). Points W e*l 
i from Bri.*toi): South To-day 
[from Southampton): Spotlight 
South Wesl (from Plymouth). 


12.15 a.m. Through the Eyes of 
a Child. 

All I TV regions as London 
•xeepl al th - following times: 


F.T. CROSSWORD PUZZLE No. 3,063 



ACROSS 

u stripling at Bablock- 


for the Olym- 


\ It is 
bilhe tfi) 

4 Refreshment 
• pic.* iS) 

10 The price of birthright (7) 

11 Not the gear for those who 
want progress t7) 

12 Well let us back the politician 
(4 1 

13 Broken off. like the faster 
eiglU (6. 4) 

15 The arlijt turns it on for a 

, share t6) 

]H Do aunts iu some way amaze 
you? c?) 

20 The ?irl has a game before 
tea <7i 

21 The City includes a certain 
money-lender (6> 

24 Summer holidays popular 
vri«h the billiards player (4,6) 


DOWN 

1 Parti- set for woven fabric (S) 

2 About time to change to 
check, your heigbt <9) 

3 Supplanted brother turns up 
in the sauna (4) 

5 The stupid do not show so 
much concern tS> 

6 Not the cabin for a square 
(5. 5) 

7 “Grate on their scrannel pipes 

of wretched " (Milton i 

15) 

. 8 Calms everyone with votes in 
- favour (6) 

9 Bills find me at sunrise (5) 
14 Down under i must follow 
007 to laod <5. 5> 

17 There are Russian engineers 
in numbers — but we cannor 
get satisfaction (2, 7) 


26 “The singer of an empty jg Put off a i, om t h e archdeacon 
day (Moms) f4) i n Holland <s> 

28 ?rilN«°m the S,Ckb3y Dear 19 Gea” necessa®- for an aircraft 

29 !SJS /7^ nCh dePartIBent 31 22 ^'picture* of inflation (4, 2) 


school (7) _ _ . . 

.10 Hard hitters on the ranch IS) 23 Passes over the captal ngjj?) 
21 What the waitress asked the 25 Ann is to be reformed in a 
gentleman sounds a problem month (5) 

<6) 2" Sounds fit to measure (4) 


The solution of last Saturday’s prize pimle will be published 
with names of winners next Saturday. 


BBC 2 

6.40 a.m. Open University. 

• 1.00 Play School. 

5.25 p.m. Open University. 

7.05 The Craft of the Potter. 
7.30 Newsday. 

8.I0 The Waltons. 

9.00 The Pall biers. 

9.50 Horizon. 

10.40 The Camera and the Song. 
11.03 Newsnight. 

1L20 Closedown: Richard Bebb 
reads “The Minotaur," by 
Elizabeth Jennings. 


LONDON 


9-30 a.m. Schools Programmes. 
12.00 Simon in the Land of Chalk 
Drawings. 12.10 p.m. Mister 
Trimble. 1Z30 Drive-In. 1.00 First 
Report: News. FT index. 120 
Lunch time To-day. 1.30 Eauner- 
dale Farm. 2.00 Good Afternoon. 
t2.30 Monday Matinee: “ The High 
Command." starring James Mason. 
3.55 General Hospital. 4J5 
Clapperboard. 4.50 The Kids from 
47 A 5.20 Batman. 

5.50 News from 1TN. 

6.00 To-day. 

6.45 Tbe David Nixon Show. 

7-30 Coronation Street. 

8.00 Rising Damp. 

8.30 World In Action. 

94)0 Manhunler. 

10.00 News. 

10JJ0 Discovery. 

11.00 Here We Go Again. 

11^0 People and Politics in 
America: LJew Gardner 
interviews Stokeley Car- 
michael. 


ANGLIA 

12.30 P.m. *‘U" II iu-.,.. 1JJ5 ADglu 
'■-Wi rd3 [[•iu-, on; 2J8 Ujndar 
I .[in tf Jv-J Sp-.iitf - VIlfTIM 
»;»r- Jain,;'i.i 4-ij r*- -ci.ujy.-r K-»un. 
i^a .ir.:, . ji ! m- I . j. •• r S.D0 Ahou; 
Vi-.; .i i.GS S.v M; <\ D-i|iar M •-.« 
13. 3 j M -in-12; Lrt*.- S.lfi' Th" 

H?!f -.'jrr.iij T.^n- <Mi" ■ -jirt M»nl. j 
'-Hi'. IZJJ a.m. !: il c 

ATV MIDLANDS 

LLSJ O-m .-j. v-n ; j ti .-41K.1 n. 1.20 
‘TV Nvmdutk ZJa i-cjiur Film. Tn- 
Clri Who Qin« Gif; Wrapped." J.45 
R«r>- B»3. b.m 1TV Tsday 1M PoUo- 
Woman. 10 JO piarform icr Tudaj. UJS 
Thi- Profoclor. 11. IS ' . ■ii-.h peier Mall 

BORDER 

UJ3 P.m. h ar-.a-iaai. iMldlEO. tua 
Border News. 2M Ifoui^oirtjr. 2J0 
Monday Maunw Madi^jn 5.20 Our 0 1 
Town. LOO Border Nows and Lookaround. 
t.15 Trj- lor Ten <.00 Poli« Woman 
10 JO Border Uomii. 11 15 Wild Country 
rU.45 Bord'-r Sfew* Summary 

CHANNEL 

1J0 p.m. cOiaune Luhl.i ,.ue News and 
What's On Where. 2.?: Tiie Mondv 
Matinee: "If Tomorrow Gomel" 5-tO 
Survival. 0JM Roporr al Six Polici- 
Woman. 1DJ0 The wild West 11.00 Thi- 
CoUaboraiors 1155 Mews and Weather 
id French fo lowed 0v >;h.inn>-) Gazette 

GRAMPIAN 

12J8 p.m. KanrOous*. Ks;..-oeo. UO 
Grampian News '-HeadJim-* UO Featun.- 
Fllni: "TIic Girt Whu Caine Gift 

Wrapped." M5 Cartoon Time SJO Th.; 
Mary Tyler Moore Show b.00 GraniDla'i 
Today. U0 The Jim .Macledd Show 
l.W Police Women. 10.30 Music a: il-ire. 
wood 11.00 Thp Zoo Ganu U.JS Evening 
Pra ers. 

GRANADA 

12.30 pan. The Gall ipuii, ,. iunset. U0 
Ttiis Is Your Right <2.30 Monday 
Matini-e: “Pit ol Pirkni-ss " 5-15 Mv-el 

P«--rs and taje. fc.00 Granada Rvpors. 
<J)0 Poliw Woman. 10_0 R--porw Acuon. 
tu.00 A?poin*mi-nt Wi:h Ft-ar: "The 
iluimoy." 

HTV 

12 J0 p.m. Bu:np A ijhild \J0 Re putt 
W est Headlines. US Repor WaJee Head- 
lines. 2JW Housccail t2 JS Tbe Monday 
Matsee; "A Matter Of Choice" Sturm* 
Anthony Sieel. 3.W Help Yourself. 5J9 
Out of Town. 6JU Hepon WeSL L22 
R-;pon Wains. V.oa Police Woman. IflJO 
The Monday Film- "Up The Junction" 
siamn* Suzy KcodaB and Adrienne Posia. 

HTV Cymru/Wnles — As HTV General 


Sm-ico except. 1J0-U5 pan.. Penawdau 
Meieyddion » Dydd 2J10-2J0' Hamdden 
H.0Wk22 Y DTdd" 0.30-9.00 Yr WyUunw. 

HTV West— As HTV General Service 
.-xec-pi 1.20-1J0 p.m. l.-.-por: Wnst Head 
lines, h.23-6.45 l.-.-pur: \Ve«. 

SCOTTISH 

12.30 p.m. '.'Hi ol fn-.iil »1J5 Road 
-..id '.Veaiii r h>-:<crl. 2.Q3 Rouvvatl 

J.:0 ’.le-id-jr Mijm-e "HaicinR Tin- 
Wind s-'-irra.o. Ian.-s IMU-r-.jon Jn-tu-e 
:.ia f-r.ivr jIM jr-m- ill William*. S.20 
-.-air Till Vmir I .iih-.-r -ielf Home. 4.00 
v.'OCaiul To*1a". 4.M iJrici -dell 0.00 
PoiK-i- Woman 10.30 Merd-ij HrieH.u 
U-t» L0‘* i'..il‘ 11.05 ‘Minn elleS Gre >l 

M sien.-s 

SOUTHERN 

12 J0 pan. Tilt Wu) We Lire. U0 
sou t born New* 2J» Houieparty 2-J0 
The Monday Mallni-e: " Planet Earth " 
•TV Monc> ODD Day Day V2# 
Police Woman. T10J3 "The Horror Of II 
All" siarrlnK Pjj Boone 11J5 Southern 
Nows ■ Extra U.0S a-m Dear Bishop 
12J0 Farm Pmcress 

TYNE TEES 

1JS a.m. St.irtlnp Point. Ii31 P.m- 
Farmbnu'e Kimhen. JJ0 Lunehilmc New-, 
and Lookamund 1JD The Odd Cnaple 
2JJ3 Hfiusceall 2J0 Mnnd ly Matinee 
-The Smarts! Sh-v.i- On Earth." srarrinu 
Virginia MeKrnnn and Bill Travers. 5.26 
EmmerdaJe Fi-in (.00 Today Ai Six. 6JS 
Police Call. <.«J Pnllee Wnnian 10 30 
The Westmfn ler File. 11JH Music af 
Hareu-ood. UJO Enll"m*“ 

ULSTER 

12J0 p.jn. Ka.-miiuuat- Kitchen. 1_2» 
last or Nows Headlines followed by Lunch- 
time. 2.00 Women Only ZJ8 Monday 
Matlnoe; '■ Cud Glory " fa loo* at 
IDO yean of the FA Cup'. 4-23 
UTV Reports. (.00 Movin' On UJO 
Monday Nidn M® Mi ml ay \invii- 
-* The Slsrs Are Slnianc ' (lima; Rns? 
m«ry djinn<^ and r.mrn.- M-'Idilnr. 

WESTWARD 

12 JS p.m. Gil* ■ H moehrm - MiiMav* 
UL30 WaPe Up To Yean. lJO tt'e-Tward 
X’W* Headline- 2J8 The Monda- 
-3t.st!nee: " If To-mnrfuii- Cemos.*’ 5J0 
Survival. 6-00 Westward Diary. (JO 
Sp-in? Deik y.PO Police Woman. 10 JO 
The Wild WeM iflw work nf the Devnn 
TrtM fur Naiiire Cr-n-orralion 11 .00 
WV.rward Laie New*. 1L03 The Cntlahur- 
atm. 1LS5 Fal.fi 'or Lire 

YORKSHIRE 

12J0 p.ni. Farmhouse Kitchen. 120 
Calendar News. UQ Hogan': HennH- 
t2J0 Monday Matinee: — a Daosemus 
Profession." ttarrfnn Georce Raft and 
Pal O’Brien. SJ0 Emmcrtale Farm, (.00 
rnlendar. hJO Police Woman. UJO 
Mule at HarewMd. rllPS The Monday 
Nisht Fdm: '* The Enemy tleneraL" 
starring Van Johnson. Jean- Pierre 
Aum'.ini and FraneoLie Prevovt. 


SOCCER 


B Y TREV0R WILEY 


Derby 



m 




THE WORDS Id the sons “We 
searly made it didn't we?”. could 
be said to apply this season to 
Derby County and Ipswich, who 
met in a remarkable final: game 
that ended in a humiliating 6-2 
home defeat for Ipswich. 

Last August . both teams 
represented a sound' bet -to win 
some tangible honour. For differ* 
ent reasons they have failed to 
do so. although they have still 
dune enough to qualify for 
Europe. •• 

rn terms of skill aod individual 
ability, Derby County prohably 
possess the most talented : squad 
in the land. A few weeks ago 
they had a real chance to capture 
the FA Cup and retain the 
League championship, btat the 
“double” proved too much for 
them. After being defeated 
without honour by Manchester 
United, they blew up. 

The Midlanders have excep- 
tional class and flair. If their 
game fails to click, however, 
their discipline, especially in 
defence, roust be it# question. It 
& for - example, inconceivable 
that Liverpool would have lost 
5 — 1 against Real Madrid, having 
won the first leg 4 — U 


Some of . tbeir players, though 
still gooB. are past ■ tbeLr .beet. 

James has not completely slotted 
into their overall pattern .and, 
without the ihjifired Geoise, th*y 
are perhaps short -of inspiration 
in attack against a weil\ organised 
defence. 1 -i 

Ipswich, under the astute, 
direction of Bobby. Robson, have 
developed ah effective and attrac- 
itive system based. - on a ' fluid 

J 4 4 2. They suffered ; from an 

indifferent start and have felt 
the effect of injuries tn key 
’players — especially Viljoen and 
■Beattie — more than some clubs, 
■because their cover u rather 
: ordinary:.' ' ^ 

• This showed against a nuke- 
‘shift Deit-y who, without Thomas 
and James — both on duty for 
Wales and George — were so 
much cleverer, man for man. 
One also gains ihe impression 
that the style they have built 
up over the past three seasons 
■ has become too predictable. - 
Greater flexibility and wgin- 
ality are required If they axe 
to become a great, as distinct- 
from competent, side. 

” What must have -worried their 


• manager .particularly on Sat® 

day was a ' lack of heart in 
second half. . Admittedly it wi- 
the end- of the season and ti. 
result made no’ difference. In: . 
there’ was no excuse for th 
absence of fight 

Derby began with McFarlan- 
- as -the only member of their reg: 
lar back four, but Powell vra “ 
excellent as second centre bad- 
indeed more impressive than a- 
half.. . 

Todd moved into midfiei. 
where his pace, ability to w 
the ball, use it quickly and com 
out with k after being tackle 
proved a great, asset. Englac 
could do far worse than to cc 
ploy him In. this role. 

Rioch started in the from lm 
and scored twice, once from th 
spot before, he took over fror 
an injured McFarland. 

This was tbe last profession:-, 
appearance of Francis Lee. vrh- 
celebrated It appropriately v.iii 
two goals. in the closing stage: 
He aiso'had a band in most o- 
the others, including a copybnoV 
first, when a delicious five-mar 
movement split the opposite 
defence. 


Promotion posers at Hereford 


BY MICH AS. THOMPSON-NOEL 


FAR FROM the madding crowd, 
in a doaey Borderlands cattle 
town, Hereford United applied 
the finishing touches over 'be 
week-end to one of soccer's 
brightest stories. 

The Division 3 championship 
already theirs, Hereford beat 
Rotherham 3 — 2 for their 25tb 
league win. 61st point and 83rd 
goal pf a season that has 
worked tike a charm from start 
to finish. 

Four years ago Hereford were 
trampling hi the mud and 
obscurity of the Southern League 
and the honours List in the club 
programme still dwells on (he 
rural trophies of their immediate 
past: the Sunday Mirror Giant- 
Killers Cup (1971-72), the Here- 
fordsfaip Senior Cup (1972-73) 
and the Border Counties League 
Cup (1973-74). 

But the past is past Next 
season they face up to the more 
abrasive physical requirements 
of the Football League's Division 
Two. so will they -be good 
enough? 

Manager John SiTlett believes 
that they will. Most of the 
credit for Hereford's success dur- 
ing the pa«l 19 months belongs 

indisputably m Sillert. the ex- 
Etrirtnl City coach, whose top 


three priorities are discipline, 
discipline and discipline. 

- “ Without discipline you’re no 
where. To get it, HI find players, 
ni drop them. I’ll get rid of 
them, but IH get it 
“When' the boys came off 
against Rotherham, I blew up. 
Tbeye were 3-0 up at half-time 
and then messed about 
** I told them: 4 The spectators 
came to see six goals, to be 
entertained. They didn’t come 
to watch yon lot nearly throw 
away a point and laugh in the 
face of fellow professionals 
The other half of the John 
Stllett show- . is . player-coach 
Terry Paine, 37 on March 23 and 
nearing his 800th league game. 

Paine is slower, more fragile, 
than he was. but still so potent 
as a goalmaker that supporters 
call him the chief puppeteer. 
With a twitch of the strings he 
pulls rival defences to ribbons 
and Insinuates his own col- 
leagues into position. 

On Saturday, creating acres of 
freedom on the left. Paine 
manufactured two of Hereford’s 
goals with perfect .floating passes. 

Sillett, though, resents the 
suggestion that Hereford is a 
one-man band Dixie McNeil, 
bought from Lincoln for £20.000. 
and Steve Davey have scored 54 


goals between them this season 
while players like Jim Lindsa:- 
John Galley. Peter Spiring and 
Dudley Tyler provide a sour- 
base on which to build, say 
Sillett 

He wants to buy a recogniS'.- 
striker and a “ decent cover" r>- 
the back, but that is all. 

What Hereford need tt.os ; 
next year, is bigger gates. Thes-. 
have averaged roughly S.000 j.h,- 
year — drawn from surroundin' 
farms and villages as much 
from the town— but need to ? 
up to 10,000-plus. 

Last year, after a net Joss c- 
£45,000 on transfers, Hereford 

finished uncharaeterisucaily 

£42,000 in the red. But sea??-, 
tickets next year will cost £2> 
instead of. £20 and a fanatic?’ 
supporters club hands over - 
£500 cheque each week. 

’'Some said we should hr,"- 
stayed out of the FoorbaK 
League,” said one old-timer 
the stand. "Then we got ini' - 
the 3rd Division and some sail' 
that that would be the end. 

** They said we’d go bust. N^ 
we’re in the second and they * 
it will be suicide. 1 don’t fcr.n. 
though. We’re still on the tnov-. 
— we’re still gadding up. [»’« 
better than watching the hof ir 
grow.” 


RUGBY 


BY PETER ROBBINS 


Gosforth win a tough final 


RADIO 1 

ls> SurMptinnlc broadcast 
(JO ajn. Av Haiil-iC. 7J0 Paul H-jrr-.cn. 
9.00 To.iy eiacKoam. 11 .0 0 N-i«! E4ni»n4* 
with TTlP R Jdla J Road show from Monr- 
roiit Ciiy Centre. Sheffield. 1230 p.m. 
MLif-lwL 12JES Johnnie IVolVer. 24C 
Dadd Ha nil I Ion- .S -jlir. nn V!!F<: «J0 
If* lll.T OK! «Si -Alsf fin VHF S.45 
.'lew, hear. 6.0 John Dunn -S. 

Radi-.* S-. 11.09 John Fed -Si >aL--' c-i 
Vi IF- 12.0O-12JI3 a.m. A • Ra4l-- : 

RADIO 2 l-300m and VIIF 

I Medium- Wave only 
(JJ0 a.m. New-, Su-nmars-. bZtS C .l.a 
Berry >Si InEludlru. 6.15 F'a*:“ lor 

Th'judhi. TAB "uii-s -S- i-i-?''rt:n« 

SJ7 Raclns B-Jlielin 0.45 P'l'iv l>r 
TIvHiahl. 9.U2-1U0 T-.-rr-. %l, pan's Or- 
Huuse iS- Imnulir.. 1C.30 V.'jssim-r*-' 
Walk. UJO Jlmrio Ynmii; -Si. 1-55 p.m. 
O-fOfl LLtMlm: •VHKi. 2JJZ Da-.-iS K-nnil- 
ten IS i av- Radi- t. Irit w-uil-.i »a 
lJ^lOra only S.v-rian-i- 2.45 

and X45 Spirln pn-fr 4 JO Ws-a^-iert' 
WalP. 4jfl5 Snort-: De*ft 4 j 47 Dnn 

■S> lnplu4ma 5.45 D-r-k (.45 

De.k, 7JB The Monday M»vic Ouu. 7 J5 
Alan Dell: 7JO The Dnw Band Djt* 
S.02 The Eli EanJ Sound >S> 9C2 

Humphrey Lmclton wiO> The St-5 c»l 
Jazz on record.--. ' S -. 18-02 So^rn De'J' 
10.05 Band Parade 'S'. UX3 David 
Bellan with The La:e Show «1..VK»-n nolr. 
lisa 202m ScnUaprf- VHF joins Itadin ti. 
1J.BM2J5 a.m. I5«m-v. 

RADIO 3 464m, Stereo & VHF 

Ratio 3 VHF only— 6.P0-7JH a-m. and 
5JS5-7J4 p.m. Open Unlvcnrats. 

7.80 sum. Nows. 7JB5 Overmre »«i. 3J» 

Nsrtn, MS MnmtiB Cmcen ‘S'*. SJ» 
News. 9M TO* Weak’s Cnmoover: 
Sihelirt* tSV, 9-50 Taft;rifi Ab-ci Mc-io 
■ S>. IttJO Oae Ptaan, ?nar Hands fS«. 


UJ5 S'*ng Rm:jU1 iS'. 22J0 pjn. FfnmaBe 
to il-.rarr #Si. 1.00 News UB B3C 
UundiumL- Conwri <S'. 2.05 SeriM 
Utltav 'Su 7.55 JenrUwr Bale organ 
re^llaJ (Si. Uatlnce Madealc ■'■». 

ass Handvutd *S». S3S Pied PM»r iS>. 
JS-05 Homeward Bound. tBJB News. 
2(Jfl inmeward Bound ■ continued'- JSJ3 
f.lMines- H-.rue aid Familj. 7J® HBC 
Sciniih Svfnahonr n.-cfteaira. - par* 1: 
Lcvlj-fslil. v.’ond ,s-. 0-15 word* . . . 
S'" J->!ir IVci.ihtma-i 8.20 C-’ncrit. oan Z. 
3!uiw,r,-«S>- i, r|.-v ta Thlrr 'S>. 

IOM r.-rm The Prims a >Si. 1US-11J0 
Ni < i. 


RADIO 4 

■434m. 330m, 285m and VHF 
4.20 a.m. t22 ' armiOJI Week. 

t« r-S-. vr ' ,r ;*v> Day (.« Tfl-loy. 
t'i :■( Jm 6.55 Tuda r -. U'-ictitu =id 
li'a'her 7.00 Nl-.v- ind invrv of T<Mlay 
i.twlud;nK 725 V7JF Reuloujl N™r( 4728 
Yreather 7 JO So«n Headlines and 

TUW. Pan-T*. 7JB Though:, for the 
Day 7J5 TodaVa I .Pa an Inn. 100 News 
i'-d m- re "I T--laj> inrluding 825 VIIF 
RedomJ News. 1828 WMltier. 8J0 
Nows H<.-ad?lne' ind Today* Paper*. 8.4S 
Tiie Wir and Wisdom nf i.nrd Hallahain. 
923 News. 4JB5 Sure the Week with 
Richard B-.kre 1BJU New' 102S Wild- 
life. 10-30 Daltr Service 110.© Moreit-iB 
SUrr. : 11.03 ,V«w< til -05 Any Qneslinns? 
TU-SO Annrinncemeins. 32J® Sews. 
12 JC p.m. Yod and Yocrs. IZJZT Dcreert 
Inland Di*'t*. IB S Weather- ptesramme 
news. VHF « except lAndra land SCi 
Rational News. LEW Tbe World Al One. 
U0 The Archers. JjC ('nsins Hoar 
•3 from 2JCOJ, Includlns ZJHKUB Sew.. 
42-® Linen With Mother. 3.« H ws- US 
Afternoon Theatre. 4J5 Stor>‘ Time. 500 
PST RtartTI*. iSJO rtnanaal Re(n«. 5J5 
Veate. programme news. (JO News. 


6.15 What's I: .\II About? (.« The 
Archer*. 7.00 News Dc.k 7 JO The Small. 
Inmcaie Life nf Gerald C. Poner. 8.D0 
The Slonday Play iS>. 9J8 Kaleidoscope. 
9S9 Weather. 10.00 The World Tonlahi 
10.8S A M BcdilmcT 114» The 

Finindal World Tornaht. UJ5 Toddy In 
Parliament. 1U0 Ni-wa. 

For School, I VHF airy]— ULOS ia- 

12.00 and 2JO-3.DO p.m. 

BBC Radio London 

206m and 94.9 VHF 

6JM a.m. As Ftailln J. 6J3 Flietraril 
Va<ichan u-iih Rush Hoar. 5410 Stuir 
Earn.;* will) L(tnd'»- Luf. U.Q3 In Town 
12 JD p.m. Robbie Vinreni's Can In 
ini.-ludi.-ix I2.U London New- Dc«e. 2.0? 
Psu! r»w.in-. wlih ?0«'. S'lnrrase. 4.0 Tn,: 
Don*! flare Tn B.- JiTwirh. 4J2 Tun-, 
i-i- h >n:h H-mie H':n and ai 5.00 tnd 6 HC 
I.’Tj.m Mew-: De'l- T.Dfl In Vwn ODD 
n -<e Up. 3J0 Breahih-ounh 10 JQ p-i-ri 
Slrnmnn;' Late Nichi Lnn4<*n. 12JWJ- 
12.05 a.m. Ac Hadh. 7. 

London Brondrsisfin# 

281m and 97^ VHF 

5410 a.m. Mnrnin,: Mb-.. 8-00 --ftM * 

— t-re.ih fail-lime show KL80 B-lan Have'. 

1.00 Wa. Newswatch. 5J» Newsbreak 
7 JO Uurlr In Sierea. 0410 Nlxhtlfnc. 
L0O4JO a.m. NltrbftraKfo— news emr 
half-hour. 

Capita) Radio 

194m and 95 J VHF 
64M lm, Graham Done: The Breakbur 
Show. «4B Tony MratL I2J* Dare 
Cash: Cash on Delivery. 34)0 yun. Roger 
Soon. 7JW Jaos Watesles and Bryan 
Wolfe: London To-Cay. TJ0 Adrian Love: 
Open Line. 94J0 Nh.-fcy Home: Your 
Mother Wouldn’t Like IL IL00 The Late 
Show, ZOO O-m. XIkW FCshL 


WHEN ROSSLYN- PARK’S gave the London club a deserved threatened to run amok, while 
flanker, Mordel] was sent off lead at half time of 14-4. Robinson supported instint- 

after only 10 minutes (and If Park’s performance was lively, covering with marvel !ou-' 
rightly so) it seemed that the utterly praiswoxthy, so too in a foresight 
game was over for them. different, sense was Gesforth's, Also admirable was the wa-. 

This was far from the truth, for they had the extra burden of Young kept his team going, th.- 
however. The seven Park for- being expected to win. After 29 audacity with which 3reake 
wards gave Gosforth such a run minutes, they lost White, their attacked in the second haif ana 
round that the Northerners only .loose head prop who had dis- the effrontery of fullback. Briar 
equalised 10 minutes from time, played * lot of mobility and skill Patrick. There was also the burl- 
making the score 14 — 14. at the mauls. Levinson, his bulky ding skill of Britten in ihe 

With aching limbs and unable replacement, was there just for centre, 
to do any more. Park then con- the gcrum: .... Park's defence was pul la the 

ceded a penalty which Young The frustration that Gosforth severest test and only yielded 
kicked. He also converted the felt must 1 ' have been immense as. in the.finaLbut fatal 10 minute/. 
Anal try by Robinson, giving Gos- iate In ihe game Custard dropped .So the Cup goes North for th; 
forth the John Play Cup with a a scoring pass and then H. first time and for the second year 
score of '-3—14. Patrick put down another ball running, Rossljn Park firmhed 

The result does scant justice with a double overlap. Still, they second after another exciting 
to Park's brave efforts, to the persisted to play good rugby, as final enhanced by some superb 
marvellous way they lived with they had done previously when refereeing by Mr. Sanson, 
their handicap until those last given any chance. Scorers: Cos forth— Tries by p 

few minutes. They -owed a lot to the in- Patrick. Roberts. Gustard and 

oosiorth came with a massive dustry of Madsen and Roburts in Robinson; two conversions and c 
forward reputation, but their the tight forwards and above all penalty by Young. Rosslvn Par!- 
pack was eclipsed individually lfl the -sang frowiand skill of —Tries by. Ripley and Bulpitf 
and as a unit by Forwards who Dixon and Robinson. Dixon drop goal. - Ralston; penal tv. 
did not flinch from confronta- steadied things when tiae Park Vestoa. 
tian. Securely anchored by 

LIoyd-Roherts and Hinton .it the - _ _ _ _ 

set scrums. Park - pushed, 
wheeled aod generally disrupted 
Gosforth. 

Ripley aod Starling predomi- 
nated at the line-out Rodj^r? 
and Manteil in the mauls. K«ith- 

Roach also did well surveying nvcitsc*- t- * 

from the fringes! HYERES, France, April 25. 

Park surprised everybody. BRITAIN’S Olympic sailing choose from, the chances are 

except perhaps Dixon and hopes have been given a major good for a medal in Montreal. 

It fat-- KnnDV mrfifU irint/YTtae in fV Von nF A n#l (Via .ITft- C?n*;«iL 


YACHTING BY STUART ALEXANDER 


Olympic hopes boosted 


Robinson, by their clever alter- boost with victories in three, of And in tbe 470s Smith, and 
nating of forward and three- the five classes being raced in Barker had only to hold off the 
quarter attacks and their mini, the French pre-Olympic regatta American pair Ullman and 
misine of legal infringement to at this -Riviera resort. Jakosky in the final race to gfve 

deny Young's lethal hoot. The most outstanding perform- the U.K. its triple victory. They 

Ripley'* unquenchable spirit ance was. in the Tornado Class were spared the necessitv 
ignited the others and the for- by Reg White, recent winner of though, as racing was cancelled 
wards interchanged passes the world championship in on the last day. 

"Wlftly. supported stricken col- Australia. He won four of the But in the Flying Dutchman 
leagues and cut down green and six' races 'and came second in the and Soling classes the British 
white jerseys instantly. other two td win emphatically. . entrants crashed. Colin Simoodj 

.Weston directed shrewdly and David Rowlett, fourth in the ended I7th in the Soling class 
Ralston did well, except for one world Finn championship in followed by Ian McDonaJd-Smith 
crucial slip. He made certain Brisbane this year, won his class Guy Gurney and John Oake'ev 
rhat Kent and Fluskey, and more by a good margin. Another Double Olvm'pic Gold Medal 
importantly Bulpilt, saw plenty Briton. Chris Law. won the winner Rodney Pattisson with 
of the ball. Though Park lost earlier series In Brisbane but crewman Julian Rrooke- 
Treseder, his replacement Byrne, gave this series a miss. With two Haughton, was 53rd . in the 
showed tbe same enterprise that such outstanding helmsmen to Flying Dutchman class. 


RACING 


BY DOMINIC WIGAN 


French challenge in classic 


THE FRENCH, who have not 
won the first fillies classic, the 
£1,000 Guineas, since Hula 
Dancer won at 2 — 1 on in 1963. 
mount a particularly strong 
challenge for this year’s ,'ace.' It 
seems probable that there will 
be at least five cross-Channel 
raiders m the field. 


a fortnight ago and at her 
present odds of 16-1 she appeals 
as a fine each way alternative to 
the ' favourite. - 1 

Kesar Queen will be ridden by 
either Freddy Head or I .ester 


In addition to the 6-4 
favourite Flying Water, who 
apparently put up an excep- 
tionally impressive display in 
her final serious work-out at 
Chantilly on. Thursday, the 
French will he represented by 
Antrona, Kesar Queen. Come up 
Smiting and Lunar Real. 

Harapan Seal, a stable mate 
to Kesar Queen, was announced 
as a certain runner by Scobie 
BreasJey 10 days ago. but she is 
reported to have disappointed 
in recent work and her participa- 
tion must now be in doubt 

Kesar Queen has continued to 
please since finishing second to. 
Riverqueen (a certain favourite 
for France's (1,000 Guineas) In 
Longcbamp's Prix de la Gxotte 


" BATH 

2.00 — Amir* 

2.30 — The Bowler*** 

3.00 — Shore Captain 

3.30 — Island Degree** 
4.0ft— Paul Alison 
4^50 — Rremo 


WARWICK 

2.45 — Nepotist 

3J5 — Mother Brown 

3.45 — Maori Warrior 


HEXHAM - 
1.15— Perfect Match 

3.45— Another Wire 


Piggott; '‘ w &o after the with- 
drawal of the O’Brien pair. 
Matin oski and Tve a Bee. is with- 
out a mount in the . first two 
classics. 


Nineteen have been accepted 
for the 2,000 Guineas at the four- 
day declaration stage. However, 
it seems probable that the field 
will fine down to 14 to 15 because 
several including WhL^lefield, 
will be scratched unless the 
ground improves appreciably. 

Latest prices on the two New- 
market classics: W Flyjr,- 
Water, 12-1 Antrona. 14-1 Rowan- 
tree. 16-1 Gilding. Kesar Quern 
and Pasty in the 1,000 Guineas;' 
evens Wallow, 5-1 Manado, 9-1 
Vitips and 14-1 bar in tbe 2 0on 
Guineas. 

Turning to to-day's far from 
mspinng racing, the safest pro- 
position of the afternoon rould 
well be The Bowler in Bath's 
Bodcott Stakes, 

This Bold Lad colt showed not- 
able Promise when he ran third 
behind . Charlie s Revenue a* 
Newmarket on April ft and then 
at Epscup, where he finished a 
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Wtgmore Hall.. 

Rosa Barbany 

Hy RONALD CRICHTON 


Coliseum 


Dancing Space 

bv CLEMENT CRISP 


A programme of Spanish songs ficantly the well-known “ Lullaby 
roughly the turn of the for a black baby" from Mom- 
■ century to the present day is salvatge'g Negro Songs went 
always in danger of making the much better than the livelier 
e impression, that Granados numbers in the set where the 
,d Falla, stand well above the texts failed to come across and. 
inor figures using the same | n the last one. the rhythmic 

Jraited language with fluency. anac k was imprecise. There , miannc. auann nowann, raui Zs"~ \., hrth pr tTiP marvel- 
ingenuity, and, bursts of disunc- wer e fine moments, in the three I Clarke. Peter Breuer and Ker- favourites. hether ffle niarvei 
Fri^s recitaJ by the - Haij Derosa" irmadito aF | rise™ Cooke Ceei". Doito's ? re \l nc \°L%r£nIm 
gjmezzo Rosa Barbany, who has Granados but their sorrowful- ] designs are simple; a cyclorama ■»* in the audience somenow 


Barry Moreland's latest erea- Ground is a welcome addition to 
tion for Festival BaJIrt received Festival’s repertory, and it is 
its first London performance on an interesting pointer to Mr. 
Friday night. Set to Mozart's Moreland's increasing .mastery 
K.467 piano concerto. Dancing as a creator. 

Space is a plotless balletjor six ^ programme also included 


K two Fepertoo 


Po 
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U‘ 


by WILLIAM PACKER 

’ intil May 2 are net he dated With any precision, academic, since when they have practical intellectual activity, 
both: consisting AU that can be said is -that they been the gonstant preoccupation -married to barbarous religion no 
ngraphs, both were made no earlier than 500 of Maria Reicbe, by now the doubt but no less real for that. 
I uiidenionstra- BC, and uo later than "A2> -1300. leading authority on them. She. Thom’s drawings and plans are 
db' -full of in- Dating, by astronomical, co- has- collaborated, with-, the augmented --By excellent pboto- 
ue essentially incidence is highly speculative. Kunstraum. Munich. -in prepar- graphs from numerous sources, 
ibitions (which The configurations are of great ing this exhibition and publish- .from the Cambridge Air Survey 
the duality of variety. -and equal complexity, ing the catalogue. The exhibition to Fay Godwin, . 2 young photo- 
s themselves. Even at their simplest, with is touring the country under the grapher whose own documenta- 

a uspices of .tiie. Arts Council. . tion of the Berkshire Ridgeway 
* - ' is on show in the foyer. 

Next door, along the corrid.or What has ill this to do with 
to the restaurant, which is hardly Art? The past is important to 
the best showing space in artists, as it .should be to all 
London, is a small comple- of us; and all that Man has done, 


i dled in Italy and London nefiS needs lightening with 
tb Roy Henderson) as well touc j, „f irony. - 
in her native Barcelona, was T& e . Falla half, included, 
exception. The second half n3 turaily. the Seven Soan : ?h 
-.her .programme was a popular Songs of which the 
denary tribute to Falla. The love i y * Asturlana" had the 
£ half brought one or two gnest performance of the even- 
familiar things— Gtiridi’s “No -jag \iiss Barbany also sang 
ero tus avellanas,” Mompou’s an ear ] y song> -tus ojillos 
laeve sobre el rio,“ dedicated negros,” from- Falla’s rarzuela 
tbb singer, and a “ Minud period, whose success in the U.S. 
■tadc “ by Nin. during the war (owing to a 

These are slow, or fairly slow failure to take out copyright 
ongs Where Mias Barbany could there bad been an unaulhorised 
ke the most of her warm, publication) embarrassed Falta, 
pathetic middle .register. In by now temper-men tally far re- 
Tulcker songs she kept her words moved from entertainment 
Soo far back, was forced to press music. He need not have been 
fen the tone and sometimes went- ashamed: it in a charming song 
uelow the note. This is some- of an undemanding kind. Salud’s 
thing to work at, since so many two arias from La ©t da brere. 
Spanish songs insist on pointful though they are high for me 
.epigrammatic delivery for their mezzo, brought some glowing 
(effect — the “ Coraptina ” . of phrases. Brian ■ ^tanbo rough 

Mompou was an example. Signi- accompanied. 


feeling. 

classic, lyrical, and in 
and third movements it 


was alto- 
Passion 


extraordinary. 
. and they- de- 
to fascinate us 
herent in their 
auge - and ' am- 
od of archaeo- 


The Entertainment 
Guide is on Page 8 


Von 


Arts news .in brief 


straight lines and basic geo- 


. . men tar y exhibition that brings for whatever reason, is worth 

rir bt mven over L he Peruvian study nearer home, some attention. The-, creative 

Pan ^Tchihitinn 1 together into a dense Professor ’ Thom, whose study imagination may feed on any- 

. rne ®^- Th* spirals and repre- was engineering science, has thing. Strange markings in a 
sentational fi^irte are extremely made it the work of -his Peruvian wilderness were c'on- 
*™ bl tiouE, both in scale and in autumnal years to survey 1 with trived somehow, and remain to 
irt tWnWM degree of their stytisation: the strictest accuracy the us: and that atavistic urge, to 
-ffL s ? Lrals ? mile across, birds t and megalithic sitesrof Britain and mark the earth’s surface to sig- 
*55 Ei* nts hundreds of -yards long. France, which have survived so nify one’s brief presence in the 

attention away They .were made simply by long only to be destroyed in our -world, is very strong, 
discussion ang removing the dark brown surface generation. His findings have Many artists to-dav respond 
:h can wait for of the ground to a maximum proved .of profound archaeo- directly, to it: Hamish Fulton 
onsideration, to depth of about a foot; revealing logical importance. • . walks across the moors, Michael 

sis instead upon the lighter, yellower subsoil: and / Jt is now dear that the stone Heizer digs holes in the desert, 
I assimilation of geology and climate have, con- circles and avenues were laid out. while Walter de Maria draws 
' spired to preserve them, tiie by men who had command: of a lines across it. There are many 

Ground Draw- spider, iguana and' humming most sophisticated ' geometry, more artists thus engaged 
.*eat puzzle: only bird, and all the rest 'in almost which they applied with astonish- (whether good or bad must re- 
s, some of them perfect condition. Now pollu- ing . consistency. The structures main, for the moment another 
several miles tion threatens to bring, tain to they built .were efficient and issue). Maria Reicbe acknow- 
.’ountry. may be this desert, which will wash accurate tools for astronomical ledges such activity in- her book. 
;he ground., and them away at last. observation and prediction. We and nods towards Thom country- 

spirals must be They were discovered in 1939 look back into pre-history, and with a reference to the White 
* air. They can- by Dr. Kosok. an .. American find the salutary evidence of Horse of Uffington. 


Bugsy Malone has been film produced within the year, 
lected as the' official British goes to the Central Office of 
'entrv in competition at the Information and the -Department 
[’Canoes Film Festival. of the Environment for Di-ire 

Bugsv Malone was written and tlarejully. Darling, directed by 
directed bv Alan Parker. The John Krish. This is a light- 
troducer is Alan Marshall; ‘hearted approach to the subject 
ords and music are by Paul of road safety. 
iUiams. The runner-up was It Hop- 

• * pened Here Again, directed by 

. do~m”S r rv an d«Hn? C wi.h' I ''th? 

'i? S.& W.U? - M ntht Bm “ h 

Uay 25— the season has been ex- to ^ r ay- 

A season of work originally 


rt 


ting for Godot 


Festival Half 


Menuhin 


B. A. YOUNG -a : 


Yehudi Menuhin's 6013) birth- Sonata was' a suitable edntre- 
day was celebrated in London part of a suitably planned pro- 
season heightens the effect of what they | on .Friday evening by a recital gramme, a .reminder of a 
,muel Beckett's say, for they make.no atfbmjtt jfi> . ot: Bach. Bartok , and Beethoven fidelity to the composer tiiat did 
- begins* aus- -’drain- the humanity from their j violin. ' ponrfkas splayed with. his so touch to establish an audience 
a visit from the words. What we see in these j pianist son Jeremy. From tim for his music. ' The still gteat 
r’s production of two fine performances is the f large . audience, the warmth of' challenge of its angularly soar- 
lot. It is directed ultimate state of man at the welcome, and later of response, ing lyricism won superoly ex- 
isclf and so may nadir of existence. .- [could have been predicted/ But press ree as well as toughly eon- 

" — ft was also a. musically happy toured playing from both 

occasion,. one. on which dase and violinist and pianist. A certain 
accuracy of technique as well as reticence from the 


-y 

Courtis 


e regarded 


as The insistence bn pntting ex> 
presston into words that seem 
K-nn ittemot te D<rt to c °nt*‘ n very much call 
? - of for “ Shows even. more strongly 

in Klaus Herm’x delivery of 
StrfS ducky's - thinking”. He speaks 
y a ^ tp meaningless drivel as if it 

^ were poetic oraiory-as to him. 

n ® doubt it is. Pozzo is unex-.j 
2^’ pectedly almost aJs ragged as the 

tramps, though his outward- 
-}?f J brushed moustache and ' his 
lorgnette, indicate a' superior 
ftnwn origin. , Cart Raddatz has a 
* 1* *' resonant, deep voice that glows 

at - ? with authority, and he -at any 

inn s Estragon. a rate j s not deprived . of his 
i posed on a pair ^ity, 

sers a' world too it is always beneficial to *see 
anqy legs, rneir a pj^ that ^ beginning to seem 
.artificial, often, 0 ver-familiar done ' in another 
■ S i “ ? e ?™. were a language; it focuses the atteu- 
«• T? cy J rB tion on details that risk being 

t Hardy: taken for granted. When it is 

such a fine production as this 
ke appearance one. the benefit is doubled. 

Hall 


Eric Hope 


DOMINIC GILL 

on '-Jack Warner — a little Fugue in C 


lano recital . . 

c Hope offered a major, probably written during 
f Reethnven and while Beethovep was 

L taking .lessons from Albrechts- 

illy, uneventfully f^}} of strident, uncoo- 

■gagingly P‘^ e “ ventional. pre-echoes of the 
or the kind ma ture fugues; and a Rondo in' 
sed to hear from a g flat, a nice bravura fun-piece 
it a friend's house bating from around the time of 
somewhat clouded Beethoven's- departure from 
from time to time 1791. 

rub3to quirks, but interesting also to have the 
osible, forthright, chance to hear Chopin’s rarely 
e quirk in particu- played Variations brillantes on 
(•slowing down to Rondeau favori “Je vends 
jmpo for not all,, des scapulairies " ■ from H6rold 
mate, bars of the an Halevy's Ludattic — proud, 
t of the Path etique glittering early Chopin— even if 
movemeot seemed the performance itself might 
but inexplicable).. ha?e benefited from 2 deal more 
■n's op. 120 be gave P^ide and gutter 

* exposition— one possessed. Of the rest of his 

temory lapse in the Chopin group, which also _ in- 
to the arioso ex- eluded four mazurkas, the Bar- 
-r than a reading caroile and the Grande Polonaise- 
l'US any closer to Brill ante, op.22, the Berceuses 
»us heart . of; the stood out as something Jess thahj 
was interesting .to a model of neatness and sweeti 
te's two early Beet-; ness— but it bad all the same m 
.. both of. them un* air . of unpretentious, wistful 
ii British Museum (boixJering once or. twice on the 
?y the .indefatigable rueful) charm. 


younger 

nobility of spirit descended on Menuhin was elsewhere under- 
MenuMn’s violin— by no - means standable; in those Adagio 
always the case in recent years, episodes that deepen the numour 
After -a Manchester- concert In of Beethoven's buoyant Finale, 
the mid-1930's, N.eviile Cardus he manifested something of his 
discerned that the art of the own quiet skill. The concert wml 
violinist I then just into his typically from this -most humane 
twenties) had grown “wiser and of musicians, in aid of Amnesty 
sadder.” • The marvellous thing 'International, 
about Friday's performance of + 

Beethoven’s G major Sonata. a chort chorus of uraise for 
ndsmdtv^iiSiif National Youth Orchestra's 

-a same o») on Saturday afternoon. 

short, because the same things 

aytsaa? ssrus&ss 

hearted, robdst but also amaz: 
vT°^S ^ expert. On this occasion, 
wise as Solomon and as sad <u, tJie conductor was the young 

uom.Km'r nrt Swiss.Charles DutoiL tlearly vert' 
>»ac S fVat’ m u *h the man to" inspire bold 

&dus coSrnat w‘1ore“:5 P'^ » rfe ga0 t. aa-dv. 

SSaS £ 

qreasingly prone to .interruption JSnL SSSSnSS. 

Ot . g | ven pe j.. 


insecure “Sowi^wiih SS v f and h I b6 8rst vetsion 

SJSL of soarlfs across-' thl fonnances of crackling vitality. 
5S!5rf?phS?»rtKkSJs«« a}™* 5 convincing about 

[conclusions to pure; rapt be*!n< 2^' 

rings. From a player able-*o hut bright huod and dramatic- 
coranmnicate an instinctive a ^F xesrfnl. In between,- there 
musicianship- -at its' most elo- was m-tense. keCTi-eyed. ^«om- 
quent such flaws were apt lo panunent in th? K Brahms Xtouble 
disturb the spirit of the music Concerto. (possiblj over-intense, 
as thev might not performances. Brahms needs those moments, of 
with harder.. surfaces, with... less repose never quite forthcoming 
to give and less to lose. here, though the absence^ of sog- 

'-Here, however, after the open- giness- was heartening). _Tbe 
Ing-' Baeh /E major Sonata— soloists, the sisters Chung^fftted 
whose slow chaconne - Was ideally into, this rrame: Myung- 
shapeff with a spontaneity oF- Wha the darkly poignant cellist 
riirasink that sounded -para-, after a somewhat fuzzy opening, 
amrieally rouged and artinl Kyun^-Wha the vibrantly poetic 
when- not supported by juit in- violinist, both apt conductors of 
tonatioii and full -tone— all be- the prevailing, electricity. 

Sme well!. The Bartok First MAX LOPPERT 


Festival Hall 


■by: MAX lopbert 


ie Spirit’ 
National 


Bracknell Jazz 
Festival 


Two days , of top International 
jazz,, under canvas, in the Jand- 


. The high tally of spring ladis-. ings! often chppping them with 
positions among musicians was breaths (a surprise indeed from 
1 increased last Thursday by, Carlo this singer), .Seldom, releasing 
Maria " Giulini, .'with Edward the memories with tenderness or 
Downes a brave , late replace- colouring. Softer shades of regret, 
merit to' direct Giulini’s London There was one superb moment 
Philharmonic Orchestra concert, in the first song, the rising. sixth 
and programme. . One imagines, on “Nacht,” . to relieve the 
from the number of rough edges blackly dramatic mood, / but the 
in Dvorak’s D minor Symphony performance was, as a whole, 
and the knobbly finish to slow- more impressive than moving- 
movement phrases and dyna- the last thing one experts to 
mica, that Mr. Downes's write, about Dame JaneL . 
rehearsal period must have been There, was eloquent oboe play- 
brief. Even so, -be and the .ing here, arid fine full-mettled 
orchestra powerfully caught the ensemble from the horns in the 
poise ot - Dvoraks most powerful FreitchHU Overture, ike most 
symphony^? articnlarly in the poetically imagined performance 
Finale the rhythms . gathered of the concert, with a real sense 
impressive weight Brahmsian in of atmosphere for Weber’s Wolf 
the helpful sense, arid elsewhere Glen spine-chills, and a broad 
there veas toughness and true spanning of the big heart-lifting 
symphonic force. If not much pf finale. Mr. Downes has, of 
lyrical-easing or grace- ... course, opera-house 1 experience 
EarHer/he had led a Stem of, the music,, here gratefully 
account of the Kindertoteidieder T drawn on. Would that he could 
with Janei/Baker hi nriusually bring the opera itself back 


oal Theatre's next 
t the Lyttelton, the 

nate thfere - with be - „ • . ■ ■ , 

rs Blithe Spirit. Jt ®f S 0 "? Xff 

June 24 - Park in Berkshire, a 19tii 

en will uiav Elvira cennu Y mansion but now an arts 
i will Dlav^Charfes centre fair Bracknell New Town, 
h S^rilgVlSSSS ^ pituttlSfid'wlth the winounce. 
of -appearing ment ^tiie .second Bracknell 
npany for, toe first “ a J* FesbvaL - 

• ^ . . . It- will he held' on the week- 

nars production Of * nd ° r J 111 ? 34 and 25 and though 
/ of the Western negotiations with bands are still 
•eturu to the reper-. at early stages, the Humphrey 
Lyttelton later in Lyttfetbn ’Band and. the Stan 
for seven per- Tracey Octet have .already been 
nly before tranrfer- signed to appear. Pianist/ 1 with Jane^ Baker in unusually bring the opera iueir back to 
Mivier The cast Is composer Tracey will be pre- 1 dark and severe mood, biting London: i& Weber really to- be 
at the Old Vic last- -seriting mdsiV. speaany . written angrily. ,at., Mahler’s monrnti^ pennarmntly exiled to tite cot- 
for the festival* } phnries. choiy of.^ pp xoark- eert bail’ -. • 


a ! cloth in blue against which the mh'hited the compa 

men wear blue leotards, the £? ow - £ ut ^fi r r/Jf - 

women restrained blue -dresses. Three £ or ™^fLlM, 

Our alien tion -is thus concentr3- gether too re'erent®- 
ted upon Mr. Moreland’s treat- and vitality were at a P«m urn. 
ment of the score, with its deli- a ? d something of “ rt . 
caie interplay between the vigour which made the 
dancers. Its moods and hints of 1^8 Graduation Ball a egnea 

The language is neo-.of itself would have been tar 
8 the first better appl'od to the Spanish 
has a peasantry rather than to the 
pleasing air of happy en- young ladies of Lichines 
counters, of young people danc- academy. 

Ing freely and happily on the The best things about Gradvn- 
music's surface. Ballets of this /ton Ball were the performances 
kind to established - masterworks 0 f Carole Hill and Nicholas 
are intensely difficult to bring Johnson as the Junior Pupil and 
off: alone. Balanchine seems to Junior Cadet. Their interpreln- 
have found the perfect way of t ! ons had charm and sweetness 
copihg with both musical form of manner, and their dancing 
and texture, feeding his choreo- looked fresh and appealing. The 
graphy from the music's quali- worst and most dismaying m al- 
lies. often in concertanlc style j n a company performance 
with soloists framed and sup- that had a good deal of Inc 
ported by a _ subordinate rough-house about It was the 
ensemble. * activities of one young lady who 

By allowing himself just six mugged relentlessly through the 
dancers. Mr. Moreland has made Syljjhide divertissement- — and 

hts task more considerable, and was rewarded by one very cheap 
his achievement moire satisfying laugh — and whose behaviour 
in the skill with which he uses suggested that 'Festival BallH 
! his limited forces to explore the should pause and consider ex- 
structure of - the -outer move- aetl.v what Graduation Ball 
ments. The final rondo is especi- means. It is certainly not a 
ally well-reasoned in the way the balletic Hcllsapoppin. 
choreography sets each danepr 
a brief variation that springs 
without effort from the overall 
pattern. There remains, though, 
the poblem of the central 
adagio. Here the music’s in- 


Amateur Theatre 
Festival at Ealing 

The International 


Amateur 


tensity of feeling has lured Mr. ^ . tpe \ V eek will be held at the 
Moreland into essaying a parallel Q uestors Theatre. Ealing, from 
in wWch vag u e an May 1-S. This is the fourth such 
emoting for Gave Fulton. Paul v . u held there, and this 
Clarke and Rerrlson Cooke pro- year ^ S p onsore d by Canada 


ded to June 12. This allows 

planned for the National i vldes a somehow unhelpful com- i. ..... , , tH 
JSK hSS Theatre’s small house the Cottes- 1 mentary upon the score. We are Dr > L,d ' 

— qw. w.ji .im >»• . unable to accept the three _ Visiting companies include the 


^ “ to be given at the Young 

TTT Vic fr0m Jnne 17 t0 ° Ct0ber 2. 

_oymmKta fiflJJ. 1 ’ CJn* Game ^ first production will be 
and Jack Carter » new ballet, an d Cremda. with Simon 

Ward and Diana Quick-, directed 
* by Elijah Moshinsky and 

The 1975 Grierson Award, pre- designed by Timothy O'Brien and 
nted to the best British, short Tazeena Firth. 


dancers as figures impelled by Snndrive Players from Dublin, 
the music: there is nothing in- in a stage version of Joyces 
evitable about their movement, Finnegan’s Wake; Les Draveurs. 
and" their “ secret ” drama seems a Canadian company, in two 
gratuitous. aroup productions: and the 

But nevertheless.. because well Teatr KUL from Lublin. Poland, 
danced and well made. Dancing who play “wordless” theatre. 
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Leeds Permanent 


Saving regularly in the Leeds Permanent is about the fastest way to build up capital 
with absolute security and without tying.your money up. .. 

. We pay 8%% to regular savers on our Subscription Share account- equal to 12.69% with 
• • basic rate income tax paid by the Society. : • 

That's one of the best rates around and it’s still available even .though other 
interest rates are. coming down. Because for you, fastgrowth is vital. And our way of giving 
■ it to you straight is the simplest and the most secure there is. 

Come and see us. We believe in straight talk. And livening up lazy money. We're in your 
■ - phone book and probably in your High Street 
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CBI chief says Price Code; Neglect of design 
holds back investment 


FINANCIAL TINES REPORTER 


COMPLIANCE with the Price 
Code is preventing investment 
of millions of pounds in 
industry and killing chances 
for job ereation, says Ur. 
D. R. Glynn, economic direc- 
tor of the Confederation of 
British Industry. 

nr. Glynn writes In the CBI 

Review that company execu- 
tives most spend valuable 
time and money administering 
the Code M instead of Increas- 
ing efficiency or winning 
orders." 

Be quotes many examples 
showing haw the regulations 
on prices and profits have hit 
companies, including a large 


engineering concern which 
rejected an investment plan 
designed to create an annual 
profit of £lm. because imple- 
mentation of the Code would 
have resulted in a £300,000 
loss. 


" The time spent on adminis- 
tration is enormous, not only 
by accountants but also by 
company chairmen and top 
executives- This, of course, 
detracts from the more useful 
work which they should be 
doing, to raise efficiency and 
obtain more business, includ- 
ing exports.” 

Other examples of what the 


CUT claims are detrimental 
effects of the Price Code in- 
clude a food manufacturing 
company which dropped a 
plan lo replace old machlnciy 
at a cost of £250,000 because or 
the inadequate return allowed 
by the law, and a manufacturer 
which cut Its Investment pro- 
gramme by £25m. because of 
reduced chances of profits. 

Further underlining Its case, 
the CBI mentions a ILK. sub- 
sidiary of a foreign-owned 
company with plants in other 
EEC countries which said tt 
was unholy to expand any 
farther in Britain because of 
price and profit controls. 


talent blamed 
for textile decline 


Electronics industry criticised 


THE BRITISH textile Industry is 
criticised to-day for lack of inno- 
vation, disregard of available 
design talent and preoccupation 
with 2 fabric’s technical perform- 
ance at the expense of its desira- 
bility as a product 

In an article in the Design 
Council's magazine. Design, the 
industry is told that long-tera 
success in the world market will 
require much greater energy anti 
vision than it has shown, and it 
is urged to get out and beat the 
foreign opposition at its own 
game. 

The overall British balance of 
trade deficit in textiles and 
clothing had nearly doubled 
from £H5m. in 1974 to £224m. 
last year, and the number of 
workers dropped from S53.000 to 
801,000. 


Virtually the ouly opportunity 
of seeing an exhibition of work 
by British textile designers was 
Texprint, but the show had come 
to be regarded as “primarily 
good opportunity to sell * to 
foreign buyers." 

The magazine also refers to .the 
“technician’s cloth versus the 
designer’s cloth ” syndrome. The 
map-made fibres industry bad 
developed- materials which can 

be boiled, did not shrink 


BY CHRISTOPHER LORENZ, ELECTRONICS CORRESPONDENT 


THE BRITISH electronics indus- 
try appears to allow customers 
credit periods which "can be 
explained only as largesse” and 
which should be curtailed in 
. order to raise profits, according 
to Inter Company Comparisons' 
-latest three-yc-ar statistical 
-analysis" of the financial per- 
formance of 50 leading com- 
panies in the industry. ! 

This was only one of several 
■ extremely critical conclusions in 
the report It also points out 
that the companies' overall sales 
growth of almost 40 per cent, 
over the period was probably 
more than accounted for by in- 
flation: individual performance 
varied widely, with trine com- 
panies increasing sales at over 
30 per cent, a year, and ten 
showing growth of under 10 per 
'cent 


-Bright 


The average fall of 22 per cent 
In gro^s profit margins between 
the latest' two years <1973-74 and 
1974-7E) was due. to some extent, 
to the “very poor" performance 


of one large company, the report 
says (referring to Philips Elec- 
tronic and Associated Indus- 
tries). 

In one of Its few brighl com- 
ments. the report notes that the 
companies with high profit mar- 
gins generally maintained them 
over the past two years: it was 
those in the medium-to-Iow 
range which were' reduced. 

In common with Thom Consu- 
mer Electronics and Ferranti, 
Philips (also in the case of the 
Dutch group's- subsidiary. Asso- 
ciated Semiconductor Manufac- 
turing) suffered a sharp fall in 
the return on capita! employed, 
with the recession obviously a 
Vi in factor for the consumer- 
product companies. 

A hie increase in the ratio of 
exports" to total sales over the 
full three-year period is reported, 
from 17 to 21-5,per cent, in term® 
of weighted averages, with Thom 
Consumer Electronics virtually 
doubling its ratio tn £6.1 per 
cent, in one year (though the 
domestic recession- must have 
played some part here). 

Nine of the 60 companies now- 


exported more than 40 per cent, 
of their turnover: Instron. Fox- 
boro-Yoxaii. Racal Electronics. 
English Electric Valve. Texas 
Instruments. Avo (pari of 
Thorn), Marconi Instruments. 
British Electronic Controls and 
the Solartron Electronic Group 
(part of Schlumberger). 

For most of these companies, 
fast growth, was combined with 
very high margins, but “their 
asset utilisation is generally in- 
different. their stock turnover 
low and credit periods long. 


Appetite 


The import figures, including 
goods from the U-S-. suggested 
that an appetite for good-quality 
products existed both in the 
U.K. and parts of the EEC, but 
that British manufacturers were 
| failing to recognise and fulfil 
j demand. 

j Design says that there Is real 
| talent among our art school 
j graduates but it has serious 
[doubts whether the home indus- 
• try makes the best possible use 
of iL 


Problems 



Iran Air’s new ‘Special Performance’ 
Jumbo to New York flies higher, 

Way above ordinary Jumbos. 

Way above rough weather 

That means your flight’s much more 
comfortable. 

Beginning May 1st you can fly the 
747SP bom London to New York Monday, 
Thursday and Saturday. 

And from June 1st, a Sunday flight 
is added. 

You depart at 14.15, and arrive at 
1 6.45. Feeling like you’ve hardly left the 
ground. 

' Your travel agent will give you more 
information, or make reservations. 



THE WORLD’S FASTEST GROWING AIRLINE. 


“It is quite evident that there 
arc problems associated with ex- 
porting." 

The report's criticism of the 
length of credit periods is not 
confined to the export trade. The 
table comparing the companies' 
overall credit periods shows that 
they 3II0W their customers an 
average of 101 days, and only 20 
companies have a credit period 
of less than three months. 

• The spread of companies is too 
wide for the influence of a 
monopoly buyer to have such a 
grneral effect, the report says. 
■'But who does the buying? Why 
do they have such dictatorial 
powers? Alternatively, why do 
the electronics companies put up 
with such a situation?" 

"Report on Electronics Manu- 
facturers. ICC Business Ratios, 
SI City Road, London ECIY 18D. 
£34. 


crease, could be packed in 
wash-bag — but which looked 
dreary and uninteresting. 

“ The argument that it sells so 
it can't be bad. .isn’t good 
enough. Part of the industry has 
allowed itself to he carried away 
by the -mystique of technology 
to the extent that it- cannot allow 
itself to trust something as un- 
quantifiable as ‘design’." 

The British industry's anti- 
pathy to design deeply affects 
personnel structure. It is com 
monly accepted that an account- 
ant taken on Is director material 
but few designers get, or seek, 
management training. 

' A " two cultures ” mentality 
within an industry which is so 
dependent on both design, and 
leehnic&l skill makes no sense, it 
says, and suggests that trainee 
designers should be seconded to 
industry to face technical and 
managerial problems at first 
hand. 


Tripled receipts fall 
to halt decline 


of National Sayings 


BY DONALD MACLEAN 


[THE RELATIVE decline of 
[ national savings as an investment 
i channel continued- in 1975-76. in 
j spite of a late inflow of deposits 
land a tripling of the previous 
'year’s net receipts. 


Antimony oxide 
price rises 


A rise in the U.K price of anti- 
mony oxide, from £1.375 fo £1,430 
a metric ton from to-day is 
announced by Associated Lead. 


The movement reports net 
receipts for the year of £712.9m., 
including undistributed interest 
of £347 m.. raising the amount 
invested to £ll.56bn., on the basis 
of preliminary returns. 

The building societies, how- 
ever. which compete closely with 
National Savings, have reported 
net receipts over - the year of 
some £3.5bn.. while "the central 
Government borrowing require- 
ment for the year reached ' an 
estimated fS.SbiL, with only 
about 8 per cent.' of it to be 
covered by National- Sfcvlnss. 

The flow of funds into 
National Savings has benefited 


SANYO ELECTRIC 
CO. LTD. 


For holders of Curacao Depositary Receipts a limited 
number of copies of the annual report for the year 
ended November 30. 1975, of the above-mentioned 
company are available at 

The Sumitomo Bank. Limited, 

5. Moorgate, London EG2R 6 HU. 


Bank Mees & Hope NV 
Pelzerstrasse 2, Hamburg. 

Banque de Turnon EurrpSenne, 
4 rue Gaillon. Paris 2e. 


Morgan Guaranty Trust Company of N.Y., 
23, Wall Street. New York, N.Y. 10015. 


Bank Mees & Hope NV, 
Herengracht 54S. Amsterdam. 


26th April. 1976. 


HOW FAR IS TOUR FREIGHT 
AIRCARGO AND BUSINESS TRAVEL 
IN THE BALANCE ' 


in recent months from the 
general fall in interest rates, 
which has increased the competi- 
tive strength of the movement 

But the fall in «the value of 
sterling, which on Friday led to 
a 1} per cent, increase, to 10} 
per cent in the Bank of England 
Minimum Lending Rate — still 
below the 12 per cent of late 
last year — threatens to weaken 
the position of the movement 
once more, unless the Govern- 
ment steps In to Improve the 
terms offered on the various 
investments. 

A net inflow of £63.Sm. to the 
movement in March, excluding 
interest, was the highest for any 
month since May, 1962, and the 
best ‘March figure for six yean. 
That was largely the result of 
a net investment of £I1.5in. in 
Savings Certificates . linked to 
changes in retail prices, which 
are available to those of national 
retirement age, . and to net 
receipts of £34.5m. for the 
Trustee Savings Banks. 

Taking the year as a whole, 
there were net receipts of 
£251. 9m. from inctex-llnked eerti 
ficates. introduced in June, and 
of £25.3m. from Index-linked 
Save As You Earn contracts 
introduced in July. 
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Deep sea shipping 
Gtoipage to Europe 
Airfreight services 
Business travei& 
holidays 



Service— availability— cost of freighting and business 
travel are all important factors for the industrialist to 
balance. In order to achieve the optimum J. Johnson 
Management Limited Group companies provide a 
complete service and give equal weight to each of the 
functions involved. 

Separate companies specialising in deep sea shipping 
services, road groupage and full loads, air freight, 
business travel and export packing have locations in the 
major industrial regions being most heaviiy represented 
where the need is greatest. 

J. Johnson & Co. Limited, established in Birmingham 
In 1920 now has offices in London. Liverpool. 

Manchester, Leicester, HuH, Dover and Folkestone. The 
company provides export and import services for world- 
wide deep sea shipping, marine insurance, expert packing, 
ro-ro services, groupage to the Far East and Australia. - 

Cargo European Limited with depots at London, 
Birmingham. Leicester and Manchester provides driver 


accompanied door-to-door groupage and full load road* 
services to ai! E.E.C. countries, Scandinavia and 
Switzerland. * 

Johnson's Air Freight Limited has locations at 
London (Heathrow), Manchester, Birmingham, East i 
Midlands and Liverpool Airports, providing full export abd 
import air cargo services for the major industrial areas l 
of the U K. 

Johnson's T ravel Agency Limited has offices in 
London, Birmingham. Leicester. Nottingham and Arnold 
and provides comprehensive travel services lor business- 
men as well as offering a full range of fully inclusive 
holidays at resorts throughout the world, plus cruises i 
and other travel or holiday arrangements. 

Take a balanced view of your freight, air cargo and 
business travel . complete ar=d post the coupon today. I 


J. JQINSOI iiliiilfl! LTD. 


Tratefew Hvw. Pm*** Strwt Br wpw - B f 28Q T* u Ml -M3 BK1 . Tabs 33 1 3 & 
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J. Johnson Managsnwnt Lid. 

Tijlitgar House. Parades* Sown. Sirawpliffm 81 2BG 
021-643 8321 Tnhis 33135 

Please send details of 

□ Ro-ro Services 
O Other Groupage services 

□ Business r rave T/holid ays 


Name. 


□ Deep sea shipping 
'□ Groupage to Europe 

□ Air freight services 


Company. 

Address— 


i 

J 


r»**L c . ^7.J6.m.i;fc^LJ6323j;: 

Net-* n (4.*... r)6c.«:'" -7 ZJ: 

Krt.AfvM lot- 47?. S . — 445.9 _ 

IcJ.rn Orta.. — '.3,1 ^ , 120.7 

i nu;b<mai , . 

;«Mon -AIK — ; 5 j . — i ■ 3.9 


r--*»i *.965.6 (jjsz.7: sj&exkMi.*: 

L.'h'ng* ia Bum. 1 ] 

remaining i ; i 

luiTtgd -r- 712.3; +S4S.9: 


© Estimated for 52 weeks. - Includes 
Index-Baked Issue recent* at fULlm.. 
and rauraeots rf ja.fen. * lactam 
index-linked crmtracts X25.3m. © Inciialcs 
£36.7m. bands paid off on nubzrltr. 
6 Includes £23 fcs. bonds paid off on 
mat nr. iy . J Id dudes bonds repaid on 
maturity. 


Big brewing 

complexes 

criticised 


% Kenneth Gooding, Industrial 
Correspondent 


A BROAD HLNT that Britain's 
two main brewers Allied Brewers 
and Bass Chamngton. may have 

made the wrong decision in de- 
veloping monster brewing com- 
plexes comes lo-day from stock- 
brokers Panmure Gordon and 

Co. 

The suggestion is in a review 
of events in the £4 05m. takeover, 
Britain's biggest of Watney by 
the Grand Metropolitan group, 
and the tribulations which Pol 
lowed. 

There was a big alteration in 
cost structure of brewing and 
distribution, la 1966 distribution, 
including labour, took IS per 
cent of costs, compared with S3 
per cent for production, exclud- 
ing raw materials. Watney now 
finds the two cost areas of equal 
importance following the rise in 
draymen’s wages and in fuel 
costs. 

But it has decided to keep as 
many regional centres open as 
possible, concentrating on locally 
acceptable beers. Plans tn close 
tbe Trowbridge brewery were 
shelved. The wide expansion of 
Mohluke and Manchester . was 
too far ahead to be stopped. , 


Businessman’s 


U.K. TRADE FAIRS Al^ EXHIBITIONS 


- Date 
Current .... 
To-day — 
fTo-day «... 
To-day .... 
TtHfay ' .... 
Tchday 
Apr. 27—29 
Apr. 27— -29 
Apr. 27—29 
Apr. 27 t- 30 
Apr. 27 — 30 
May 3—7 . 
Mays— 7 . 
May 10—12 
May 11—13 
May 14—16 
May 15—22 
May 16—19 
May 16—20 
May 17— SI 
May 17— 21' 
May 18—20 
May 23—27 


. / 'Title.' ; --v 

.- [ntentive Marketing and SalefiTroiBJ 
, Manchester Toy Show (cl- ApYjffi) ■ ' * - ' _r. . 

lat. rrif>artf T>{f 4 Maintenance Ex&ft- (cL Apnl 30) . 

. Storage' Handling & ^jasL Esbn.^Cd.’Apr.^X; 

. Autainot&re Service Equipmen*.^^®- ^' AprJHD- 
. Int Fit®: Security and Safety Exbn. {cL A gRft) . 
.-Leather end Associated TradesShow - •. .. 

. ^abomew Equipment Exhibition /^ / 

. lad astriaTDey. -Exhibition and Congress v: - „ 

, Int PlpBEnc Eng. Extra, and Convention, ; .'v.~oV\ 
. International Marine Exhibition _,>■ -l -, 

. lat Immimeais. Electronics * Automation BsSuu 

_ Jnt JPneumatxcs’ amT Hydraulics KXhfrtiiQo 
. Air Cargo Serrices- and Equipment -E cth is:;-. -- . 

; Word Processing Exhibition and .Cocferent*'. 

„ International -Air Fair - ’ . . Ii 

. Buxton- Antiques Fair .-’ • . r; ... 

. London Meat-Trades Fair • / ■■ L’- LUvr; !'':-;. 
. Int Contract Furnishing and lateriocrD®*^ Ex- . 
. Danish Food and Drink Es3»ibitien - 
. Int Safety Trade Exhibition and Conference ; 
. London Toy Show « . 

fnt Home Electronics, Domestic Appliances Eson. 


- . . Yenue 

jleGentre, Bright 

-Bellfr vtie ‘ 

Olympian .../ 

■ 1 " " .. v. .- 

- tLS- TradG. Center, w. L / 

Ctfyiqpia '- . -'/ ' ••• ' “ “ * T 

Nat. Extra. Centre,- BTiam 
' Ciinard. Int Hotel, .W.8 
Royal Lancaster Hotel, -WJ 
Earia Court 
Eatis Court. 

Nat Exbn. Centre, BTiam 
Nat'Esbn. .Centre, Btam 
■Jleatferow Anport - 
Craard lnt Hotel, ' 
Biggin 

Tavifroa Ch^dens, Buxton 
-Aieswadra Palace - 
Olympia . 

'Bldomsbury Centre. W.C-1 

.NaL.'Eshih. Centre* BTiam. 
Cunard Int Hotel, W.fi 
NaL Exbn. Centre, B'bam. 


OVERSEAS TRADE FAIRS AJND EXHIBinONS 


Current International Spring Fair (cl. Apr. 28) 

Current InternatibnaLHousehold Fair (cL May 2) 

Current Swiss Inds. Watch and Jewellery Fair (cl.. May 3) • 

Current In tem&tioaal Motor Show (eL May 4) • 

Current International Handicraft Exhibition (cL May 6) 

Current ............ Brussels Trade Fair (cL'May 9). ' 

Current International Fashion Trade Fair (cL Apr. 29) 

Current ' international TV Programme Market ^d. Apr. 30} 

Apr. 28 — May 5... Modern Technology Exhibition . 

Apr. 28 — May 6... Hanover Fair - . ' 

May I — 9 — International Air Show 

May 1 — 16 Interna tionaL Trade Fair 

May 1 — 6 International. Book Festival - 

May 4—8 World Tobacco Exhibition' . . 

May 6—23 — .. New Zealand Trade Fair- : 

May 11 — 15 Inf Energy Economy Exhibition and Forum 

May 13 — 22 International Food and Allied Expo. . 

May 14—23 International Agricultural Fair 

May 14 — 23 International BaQ ding Equipment Exhibition 

May 17—20 Int Hovering^ Craft and Hydrofoils Exbn. & Conf. 

May 22 — 29 Woodworking Machines -Inhibition . 

May 22 — 31 International Trade Fair ‘ 

May 22— sTun- 2 .. International Fair 


Zagreb 
Amsterdam 
Basle - 
Barcelona 
Florence 
Brussels 
Dusseldorf 
Cannes - 
Tehran 
Hanover 
Hanover 
Paris 
Nice 
Geneva 
Wellington 
Oslo 
Pretoria 
Novi Sad 
Paris 

Amsterdam 

Milan 

Bordeaux 

Padua 


BUSINESS AND MANAGEMENT CONFERENCES 


Apr. 27—28 
Apr. 27—2 ft 
Apr. 27—30 

Apr. 28- 

Apr. 28 — 29 
Apr. 28—29 

Apr. 29 

Apr. 29—30 


Apr. 29—90 
May 3 ..... 

May 3—4 . 


May 4—5 .. 
May 4—6 
May 6—7 . 
May 7 
May 9—12 
May 10—14 
May'll .... 
May 11—12 
Mav 11—13 
May 11—14 
Mqv 11—14 
**av 12 
May 12 .... 

Mav 13 .... 
May 14 ... 

Mav 16—27 
Mav 19 .... 

Mav. 24 .... 

Mav 24—26 
Mav 24 — 28 
May 25—26' 


Bradford Univ.; Dynamic Programming: 

, BACIE: Training Design 
. Northwood: North Sea Pipeline Operations •_ 

D.ojE.: The Construction Ind’S. Expert Challenge 
ESC: Employee Participation is Europe - 
Ass. Cert. Accrts.: investment; Appraisal ■ 

Bus. & Ind. Trg.: An Approach to Private Medicine 
Financial Times, the Banker abd the: investors 
Chronicle: New York — World Financial Centre 
Inv. and PrOp. Studies: Man. of Foreign Currency 
LG JD.:, Convention, ‘Time for initiative*. -»•_ . 

Financial Times, Norwegian -Journal of Commerte 
and Shipping, Eve nska Dagbladet, -Berllngske : 
Tidende, Helsingin Sanomafc The North Sea. in 
1976 * • . 

Brunei Unlv.: Investment /or Production ; 

1PM Personnel Manaeement Conference' 

Graham & Trotxnan: Winning Business fn Iran ■’ 
Parker Barrett: Taxation & the 1976 Budget 
Annual Conf. EVAF: Eur. Assoc. lnd. Mktg.Ttes. 

Ke pner-Tregoe : Decision-Making for Senior Maxi 
Inhncen Grp.: Relocation dr Disloeation 
E B.I.: Internatinnal Money Management - _ : 
Method Devp. Works Study Appreciation 
. PLAR’ , ;;Latin American Reinsurancd Pool Conv. 
Urwick: Business Modelling 
ImoeriaJ College. Internarional .Knance-. .r. • " 

St an Hand Hall: North Sea Oil and British Economy 
Henley Centre: The Pensions Dilemma - ’ ' \ ; . : ' 
Guardian: Industrial Tribunals • • 

. Wales Int: Executive Action Programme , - 
BIM: Economics and Ef$ciency-of Distribution > . 
NEDC: EEC Regional and Ind- Policy Seminar 
A&ian Seminars: Taxation and Investment 
" P-E'Gobs. Grp^' Leadership IuManagement 
HLE-S.:>The Practice of Crpdit Control ^ . • 


Heatod Mount Bradford 
16. Park CreseenL W.l 
Cromwell Hall. Earls Court 
Portmac Hotel. W.l 
Hotel des Bergues. Geneva 
Clifton- Ford Hotel, W.l 
Cafe Royal, -W.l 
Waldorf-Astoria, New York 


Ihh on the Park, W.l 
Metro pole Hotel, Birmingham 
Hotel Scandinavia, 

Holbergs Gate 30, Oslo 


Uxbridge, Middlesex 
Royal Lancaster Hotel, WJ2 
Royal Lancaster Hotel, W2 
Cambridge - 
Sheraton Hotel, Brussels 
Leamington Spa 
Financial Times Cinema 
Paris 

10, Woodhouse Sq„ Leeds 
Asuncion 

tlrwick Centre, Slough 
Imp. College, S.W-7 
Churchill Hotel. W.l- 
Carlton Tower; HtL, S.W.l 
Park Court Hotel. W2 
Stratford-upon-Avon 
Preston 

Durham University 
Hong Kong 

Tr aining Centre. Egham 
Connaught Rooms, W.C2. 
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Not if you; want to niake sure of obtaining a 
desk diary which 
requirements of those who need 
to have useful business information 
at their fingertips as well as 
ample space to plan ahead 
and; make essential' notes. 

The Financial Times 1977 
Management Diaries, ; 

elegantly bound in 
calf leather or 
leathercloth, 

, make the 
perfect gift for 
discerning clients. 

- You can have 
your company’s name, 
brand or insignia 
gold blocked on the covers 
or afrange for specially 
inserted pages of text 
or advertising so that the 
givdr wiil.be remembered — 
w ’ . ' - every day — the whole 
: year through. 

It can be personaily 
initialled for each recipient 
and wiii make an invaluable 
addition to a desk — as important 
as the telephone and 
• used almost as often. 

Why postpone the inevitable? 

v Stocks of the . 

.. Financial Times Management 
-Diaries are limited and the 
best way that you can be 
sure of satisfying 
yourself arid your clients 
. is to order now. 
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For a free quotation of your 
diary requirements, please contact 
Linda Robinson at the address below, 
or complete and return this coupon, ‘ 



I 


Name ... 
Company 
Address . 


ARE 

LIMITED 

ORDER 




I 


Tetephonenumber ........ 


^^etepnonenumb 


v Rnanoal t»cs diary Department 

.... . ... » BOLT. COURT, FLEET STREET 

- . LONDON EC4A 3HL 
r V[ ; "; V" -.Tflepbows 01-936 5444 or 91-243 8009 
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IM ' - IJSBON, April 25 

;alV first free ■ Altogether/ a total- of thirteen 
dons for half parties are fi ghting for -the 263 

0 a brisk but seats in the legislative assembly. 

However, tie lion’s share of the 
were. none of vote is likely to M distributed 
i. outside pel- among only, foiir- parties— 4he 
t marked the Socialists, the Communists, the 
it year's con- Centre Democrats (CDS), and 
poll, first Jthe Popular Democrats (PPD). 
that- turnout \yith most observers agreed 
e 80 per cent, that the electorate is unlikely to 
final ' turnout give a clear mandate to any of 
*r cent the major parties, . most atten- 
ters were the trim ■ has now- , focused- on 
h Dr. Alvaro . whether a majority-of votes will 
of. the Com- -go to the parties of the left, the 
ing bis ballot Communists and. Socialists, or to 

1 polling booth the parties of the right — the 

PRD and the CDS. 

.der. Dr.’ Mario After two years in which the 
aptimistic note country has gone through six 

■tie TfnftlW AVraiicinnnl — ^ a _ - . 


that his party three coup attempts on top of 
40 pey cent, of the one which ended the right 
.•/compared to u-mg dictatorship two years ago 
■ht last year: to-day, a more muted note has 


Soares: “‘Confident 

crept into Portugal’s politics. 

As attention has moved away 
from the debate oyer what kind 
of political system the country 
should have, so the more Imme- 
diate Issues — the ruinous state 
of the economy, the collapse of 
authority and the disastrous out- 
come of the decolonisation- pro* 
gramme — have come to occupy, 
the centre of the stage. 

Nevertheless, whatever the 
final result -of to-day’s polls 
turn but to be. Portugal will still 
have to wait another two months 
before it - has a properly consti- 
tuted government The sixth pro- 


VIHUUIU gUTCLUlUCUL UC-dUCU 

Admiral Pinheiro de Azevedo is 
to remain in office- until after 
midsummer’s presidential elec- 
tion. 


ays 


EEC finance agenda 


? Poll suggests 
Sfcr would beat 
& election were 
that Senator 
! President are 
I neck. Jurek 
m Washington. 
• put Mr. Ford 
ocrats, and the 
-xe within the 
nherent in any 
IL Nonetheless, 
ke interesting 
light at next 
9 in Pennsyl- 
s Mr. Carter 
Jackson and 
both of whom, 
any, have been 
% as surrogates 


jthern Spanish 
■ arrested 34 
t be Marxists, 
ay Day dlsturb- 
reports ;f rom 
arrests were 
lain entered a 
with Prime 
Arias Navarro 
timetable for 
and the Opposi- 
demoristrations 


>; BY DAYID CURRY /•••. ' ’ . 

COMMON MARKET Finance 
Ministers meet in Luxembourg 
< to-morrow in an attempt * to 
thrash out at least the outlines 
of a common approach' to the 
problem of unemployment: They 
will discuss a European;- Com- 
mission paper on how to bring 
the economic performances of 
member States closer .-together 
— -a document already picked 
over with a certain fastidious- 
ness at the recent Heads of 
Government meeting-and some 
more general ideas on reducing 
the numbers of jobless in the 
Community, now piit at around. 
4m. 

The meeting takes - place at 
the suggestion of the British 
Chancellor, Mr.- Denis Healey 
who will once again^find hiitp- 
self faring his EEC colleagues 
in the wake of a dismal per- 
formance by- sterling in the 
foreign exchange markets.'" It is 
difficult to see anything positive 
coming-out of the meeting- In 
the way of Comm uni ty.aetion, in 
tiie tight of Germany^.- quite 
dear insistence - that economic 
discipline, tike charity', begins at 
home, and the profound; sus- 1 
picion Bonn will have' . for any 


BRUSSELS, April 25. 

proposals involving spending. - 
The Commission is preparing 
a two-tier approach to equalising 
economic performance across the 
EEC (it is now. repeated parrot- 
fashion in-' Brussels "that 
economic divergence is the 
main Community problem). ■ 
Initially it is suggesting lay- 
ing - down common - financial 
disciplines by Governments 
towards things tike budgetary 
deficits, balance of payments, 
money creation and incomes 
policy. It is also floating a rather 
-vague concept of sanctions to -be 
taken against members, which 
break the disciplines— a part- of 
the paper about which Mr. 
Wilson was more than -usually 
sarcastic at the summit meeting. 

Mr.; Healey will be meeting 
his colleagues, for the first time 
since he presented his Budget, 
with its offer to. the unions to 
trade off incomes restraint for 
fiscal concessions. He may well 
wish to use the informal frame- 
work of the meeting to brief 
other Ministers on . his view of 
Britain's prospects in the light 
.of the incomes policy and. rebent 
measures to push up interest 
rates in the defence of sterling. 


j ted to rise by 3.9 per 
against the original predict! 

2.4 per cent, while inflation, 
though higher than previously 
forecast, will probably drop to- 


Soviet food efutput down 


THE SOVIET -Union registered 
a 5 par cent increase in indus- 
trial production in the first 
quarter of 1976, but produced 
less meat and milk and failed to 
meet some consumer goods tar- 
gets, Ptravda said today; 

The food industry produced 
less than in ’ the first three 
months of 1975 and there was a 
decrease in the' amount of fish 
available to the Soviet citizen. 


MOSCOW, April 25 

natysts said an exceptionally 
ng . and severe winter was 
artly to blame. 

Energy was an area of success, 
ith- increases in production of. 
|1 and gas condensates, coal and 
citric power. The steel indus* 
also fulfilled its plan, but 
taction of washing machines, 
dies - and gramophones, cloth, 
astics and paper all felj short 
ttNf targets. UPT 


file 
space, 
r maker 


■ V.'K there are no-less-than 21 
nvide-s to choose, from id help you solve 
your space arid, filing problems. From desk niodels u'liich hold 
22 Lever Arclr Fifes up rp.'tht* largest floor model hording 150 files. 
Tf-.e.cquipnjemiwhieh.is hui'i to a very high standard enables a large 
p.umlxjr o! files, '.imane vd which may lvivc a frequent retrievable 
content, to be .placed on or alongside ofhee desks, resulting in 
c oosideraMy, .siurir.ijs in- space, time and energy. And here's hvo 
funher .pfusscskVe have models that - are so adjustable that they 
will hold ANY size of files you usetand oil thei'ioor models are fitted 
with' cpsiom for caw mnnoei;vnil>i!»ry. -• 


Please send roe mate Information. 

Kane ----- Pi-wstinn _ .. 

..... , — — -- - — 

Address „ „ i - -— - - - - — — 

— - . — Tel No 

. SpaosmafOTOffiw Systems Lid. 7High Sheet £***h Sumy Tot 02-394 1211 
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Iran oil talks standstill 


taiy Fund 

. to set up their 


S’ “KEn | BT BOBEHT graham - 

{ AFTER -FOUR days of talks 
between representatives of the 
- iths vMteiSv - consortium and the National 
ou Chmpany (NIOC) 

« at the Museum ! litUe progress has been made 
cars from both I on negotiating a new agreement 
and Moslem oa investment and offtake. As a 
to the other result the talks .are expected to 
*• be adjourned: . 

al districts of ■ The main stumbling block is 
shraflya traded no longer so . much strongly 
.elsewhere the differing positions of the corn- 
ginning to take panics and "NIOC. Rather the 
leek of progress stems from Ite 
secrecy and the still unfi n al i sed 
, agreements on 100 percent, take- 

, ’tary Fund over by the Saudi Government of . 
' .. . Aram eo. 

g up their jjjqc does not ..want to con- 

ewd at a confer- c i u dff an agreement before the 
terms. of the Aramco agreement 
|LSf“J. n ? a 5 at are .known. The broad lines of 
the discussions with the censor- 
tivim wlu have certain similar 
• states. Officials f eatures the Saudi deal. In 
particular those whereby .the 

iofirnS 1 investments andf the companies 
an ou earnings, receiTe a fee fbr -services in the- 

form of a discount on liftings. ' 
■ennrf This is the essential parr ol 

” j the new agreement being dis- 

•ongdoing by the I cussed here. Under the. 1973 ; 
network will be 1 agreement in which Iran acquired 
report which 1 jqo, per cent, ownership, the 
tors will begin I y 0 nsortium companies agreed to^ 
• according to > provide 40 jper cent, of future' 
■ cd ™™lS i investment . in return for 

ne -access -to agreed, 

preat^h^usfof ! ^antities of crude. .The. censor- 
icCWrnS ti?e ftiura began talks m earnest m 
ande-stine opera- 1' Jamufry " on a new agreement 
not disclose the i arguing that the return on invert--- 
-iduals or their hnents was inadequate under the 
ns. I existing' arrangements. 


• TEHRAN. April 25. : 

At the last meeting, in early 
March the companies are . under- 
stood to bare proposed a fee of 
25 cents per barrel under a new 
services agreement which would 
include Government responsi- 
bility for investments. This year 
investment would , be around 
$lbn. NIOC rejected this fee as 
too high. - Oil industry sources 
said that* the Aramco fee being 
discussed could work out at 
around 13 cents per barrel. The 
.c u rrent -meetings .which began 
on Wednesday held out the hope 
of a breakthrough. The consor- 
tium brought out their largest 
team so far, 2£man ..strong, to 
cover all the technical, legal and 
financial aspects. However, in- 
formed sources now say that any 
optimism of a breakthrough was 
premature and that the agree- 
ment must now await the out- 
come-of the Aramco negotiations. 


Tunisians held 

Libyan- troops have ambushed and 
taken prisoner three unarmed 
Tunisian / soldiers 'in a. border 
.region of '.southern Tunisia, 
according to the official news 
agency, Reuter reports . from 
Tunis. The Tun bi an. Government 
has demanded' the • soldiers’ 
release, the agency said,- 

Malaysia bombs • 

.Communist geurillas using home? 
made boznbs to-day blew up a 
stretch, of. Malaysia’s' main 
northern railway line in the State 
of Perak,. Reuter, quotes police In 
West Malaysia. 



sf drive this page 


ne .with us on a Bedford CF 220 
re and we’li show you some of the 
ages of this business-like van. 
open the rear doors and you-II 


see more cargo space than any other 
van in its class. Next slip into CF’s spacious 
cab and appreciate its comfort and 
car-like controls. 


ataj ors ‘ in Vietnam talks 9 


unber ' of U S, 
* and British ail 
e been holding 
Paris with the 
Vietnam since 
ver possible off* 
ation and drilling 
ig to this morn- 
iw York Times. 

. of the U.S. oil 
•h are still banned 
•* ritb Vietnam, by 
ial embargo iro- 
j the Comma nist 
south, the talks 
’ been unofficially 
U.S. State Depart- 

said, quoting.' a 
■rent “anonymous: 
" that the first 
n held last July 
jfVietcong officials 
jparenUy appeared 
mTi allow 'U.S.':com- 
r./iAte r discussions 
directly with 

article did- not 
“;;wirct3ier the talks 
..tvidually or collec- 
»/- $ that wmpanies. 


all but Exxon have informed- the 
State Department that, they 
would like to negotiate a retium: 
These companies include Mooii, 

BRISK ELECTIONS 

North and South Vietnamese 
leaders Joined millions of\ 
voters* Sunday in general elec- 
tions for a common national. 

: a»embty which will reunite 
the two halves of Vietnam into 
- a single c o nn try Renter reports . 
from Saigon: 

-The new 492-seat assembly, 
,\yhlch win have no opposition 
members will also appoint state 
organa and 'draw up a new con- 
stitution bringing the divided 
.country under one government 
and parliament. 

The. polling, five days before 
the first anniversary of the final 

victory of the Communists in-' 
South Vietnam, was described 
.by Saigon radio as ♦‘enthusi- 
astic, jubilant and orderly. 


.... d that companies Shell Marathon . and .Cities 
U /'in. Japan,' France Sendee. : 

L/ -m erica all held Some difficulties 'arose daring 
the earlier talks.over the Vietna- 
number of U.S. mese desire .. that exploration 
eh were drilling rights be tied to commitments to 
the Communist build- refineries and petro- 
ticle claimed that chemical complexes in the count 


W number of U.S. 
ch were drilling 
the Communist 
, tide claimed that 


NEW YORK, April 25. 

try, but this condition had since 
been dropped. 

Hamish McDonald writes from 
. Jakarta: 

.. . The head of South Vietnam’^ 
central bank has said his. country 
Welcomed help from foreign 
governments and - organisations 
. in Its reconstruction. 

' Mr. Tran Duong,' governor of 
the • recently-formed' National 
Bank of- Vietnam, was speaking 
here yesterday in the . conclud- 
. ing session of the Asian Develop- 
ment Bank’s annual meeting. 
He announced -South Vietnam 
would continue its ADB mem- 
bewhip. 

He said Vietnam welcomed -all 
assistance and co-operation from 
abroad, oh the basis of equality, 
mutual . advantage and respect 
for sovereignty. He said the 
Barit, of Tokyo had bee.n the 
only foreign bank to apply so far 
to reopen its office in Saigon. 

The new government in Laos 
also sent & delegation to the 
ADB meeting; .but the ADB has 
-been unable to make contact 
with* the.. new rfigime in 
'Cambodia. 

AP-DJ adds: The ninth meet- 
ing of the ADB ended cm Satur- 
day with President Shiro Inoue 
announcing that he expected the 
total capital .of the bank to be 
increased from $3L6bn-. to S7bn. 
by 1978. 


Now you've seen some of the features of the • ■ ■ ■ 

.Bedford CF^fry one for real. Your Bedford deafer has'd 

! Trial Drive’ demonstrator waiting for you (or yoOr transport 
manager). He'll tell you about CFs competitive prices, its improved 
fuel economy, the 12 month unlimited mileage .warra nty ^ 'and, the . . 
comprehensive service and parts back-up. He’ll also . 

; tell you about Master Hire vehide leasing. h~ iBm 









Try the real thing at your dealer now. 
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Quentin Guirdham looks at a Government report which may change plans for regional development (employee benefits 


Fresh locations for office workers 


WE ARE becoming a nation of that the growth rate should be The first positive incentive time, the Government also said suggests, should not' be aimed alongside, better working ■eph- 
oSfice workers. The proportion checked and that offices should to move general office jobs to it would investigate the merit of at worrying about these detailed dittoes.' economic growth ■ and 

of us who grow old sitting at be better distributed in London the assisted, areas did not come altering the ODP system to cut floorspace figures but at level- deployment of resources ber 

desks may not yet seem alarm- “and further afield.” until 1973, when a grant of £800 the time involved in a developer ling up the proportion of office tween rival priorities , such as 

ing but the rate of growth, to The Conservative Govern- per employee moved with his having to find an ODP approved occupations in relation tp all office and- house building. With 

many observers, is. Between meat of the time then started work was introduced along with tenant before even starting out jobs in a region, it is. recog- interventions such as' ODP coti-. 

1951 and 1971, the proportion to study the possible dispersal a selective grant toward the cost on the planning permission nised as impractical, - even trois helping to produce the} 

of the working population in of civil service jobs from Lon- of approved rent in the new process. if it were desirable, to reduce shortages which in tun* produce 

office jobs rose from 15 per cent, don and to encourage office location paid for up to three These steps do not suggest the South East's figure to the the startling swings" in pro- 
to 24 per cent The 1971 figure centres in the outer suburbs, in years in intermediate areas and any urgent determination to national average— rat. present perty values, the review sees 

is the latest near-accurate assess- New Towns and elsewhere. It five years in development areas, push more new office jobs out the South East's figure is 31.2 this as, perhaps, a counter- 

?et up the Location of Offices How effective these incen- of the South East, but then the per-cent of all occupations argument to present policies: ‘ 


tvide for employees over.' and or increased, car sizes. Net all i 


meat available and was base! 
on the census: but the most 
recent forecasts, carried out 

by the department of ap- 
plied economics at Cam- 
bridge University, suggest that 
by 19S1 office jobs will make up 
30 per cent, of the total. 

The growth, says the depart- 
ment. will come mainly from 
non-clerical jobs such as profes- 
sional and managerial grades. 
This is a trend which is already 
pronounced in what is over- 
whelmingly the country’s 
largest office centre. London. 
Professional workers and 
managers claim bigger offices 
than typists, so the square foot- 
age occupied per head increases 
as well and is now well up on 
the old rule of thumb of 150 
sq. ft per person. Its rate of 
increase has been calculated at 
1 per cent a year. Even in 
manufacturing industry, more 
offices are now required. A 


Bureau to encourage decentrali- three are proving 


is hard to present recession, plus its (London’s Is 38.3 per cent). 



COMMERCIAL OFFICE FLOORSPACE 


7967 
million 
sq. ft. 


7974 
million 
sq. ft. 


% 

increase 


1974 

% 

of total 
space 


>. ■ Northern 

72.1 

16.0 

32 

-4jQ 

-- 'forks. & Humberside 

19.8 

27.1 

37 

. IB 

• East Midlands 

11.7 

17jD - 

S3 

43 

><£ East Anglia 

6.1 

9.1 - 

49 

" 23 

»2 South East 
.Aj South West 

150.2 

2084. 

39 . 

52-5 

14.1 

22.0 

56 

SB 

y| 'West Midlands 

20.2 

.27.4 

. 36 

. 6.9 

£S North West 

29.4 

57 J 

• 46 

. 143 

H Wai “ 

8.6 

12.9 

50 

■ 

England and Wales 

281.6 

397 J 

- 41 

lOOh 


*' The spectacle of unearned, 
and apparently untaxed super- 
profits has undoubtedly beettlof pap policies 
felt by many as an affront to-' - ■ 

equity.” It declares. “ Such 
profits cofne within 'the develop 
ment gains tax and the proposed 
development land, tax only so far 
as they are realised in develop-] 
ment. Much more important are 
the gains to owners .of ;exist 
property. It is the essential __ 
a market mechanism that there 
will be gains as well as losses," 
and some people are now suffer- 
ing losses. But It is plainly for. 
consideration whether particular 


.taxation may not effectively or 
equitably deal.” 


Restrictions 


Barclays Bank kiCemational building ac Poofc. Dorset, which is just 
outside the Office Development Permit limit. Occupied late test 
year, it wilt take 1,000 London jobs with 1,500 recruited locally. 


Figures 
and Wales. 


developer used to reckon on the satjnn of prh . ate wrtor office em . Qnl 6 

office content oF a factory unit D | ovnwn t and tightened the re- nffire mn«om a 
10 per cent, of the total 


bein. 
space. Now 15 
around the norm. 


. , J „ This political spectre, the 

based on Inland Revenue floorspace returns for England same for both parties, of anti 

social profits being made from 
’ ill-timed restrictions, being -im- 

population, has whereas the next region in -the pose 4 011 °®- c ® building in? 
London’s political table is the North Wbst with P°P ular areas » mdst colour- atii 


per cenL is 


Incentives 


Governments have, historic- 


or 7 per cent, of dwindling 

ploy ment and tightened the re- office movement out of London brought . 

building rights on planning con- used to go to the assisted areas, influence into play to protect only 22.4 per cent, 

trois; but rejected any system There are indications that the any jobs, whether in industry The snag about trying to 

of licensing new office building, level is now rising. But the or offices, within the capital. alter these proportions is fairly 

But it was not until Labour Government does not see this as The review does, however, simple. To have office, jobs. one . , .. .... 

was elected the .following year a complete answer. Two years represent the longer-term must have offices but British i en ~f “ e conclnsio^that ft 1 , 

that a real control system was ago, it announced that there national policy and is likely to companies tend to rent, rather L ? r, ° oa s i case, the danger is ni otj - ^ 

introduced, based on office would be a complete review of remain the basis for much than- own their offices-90 per * wTderiing ^p^ hite ” c 


government decisions, even 
granted the present weakness 
of' most "sectors of the property 
market. The review! however. 


development permits, (ODP) national policy objectives in future planning — especially its cent, -of space ih the City of 


t « plan wh ® r f. 11113 ex Panding which meailt that a developer the location of both new offices central conclusion that, in loca- London is irented for example. b 1 f twee P London wages and 
office population should go. had , t0 have a SU jtab!e and shops. This month it both tiocal terms, what the Govern- The provision of this space is 111086111 1116 &&&** as office 


should 

tenant lined up before starting published that review, produced ment must try to do is to reduce an d will continue to be,Taree7y 
which^ t0 apply for P lannin ? permis- by the Urban Affairs and Com- the office employment disparities' a private sector function. When 

tions hare directed ind^ sion - At various times the con " “T* 1 . Prop€ ' rt >' Directorate berween regions the Government does therefore 

around Britain there hive mtiv tro1 system has extended to under guidance from the main We al recognise that London intervene in the property mar- 

bSnsDa-se effort? to direct covcr Midlands and East Whitehall Departments, and is mainly an office centre (70 feet. and h ence in the provision 

office emoiovers Local olannine A"* 1 **, but its normal, and pre- introduced some consequential «f the top 100 companies based and location of office space, it is 

? sent, application has been measures. there, etc) but the extent of its attamotin* something verv de- 


regulations have provided a pro- f? 01, . app * lca ^° n has been 


limited to the South East, 
what speculative developers and The ODP system is, however. 


employers chase too few staff; 
will, it feels"; lead to a resump- 
tion in the steady flow of jobs 
relocated from central London 
(perhaps 250.000 of them since 

i9$3 >. " • • 

The' chances are, however, 
that the relocations will only 


owner occupiers can construct only a disincentive to further 
but it was not until the early expansion and its efficiency is 
1960s that a national Govern- arguable. The evidence is that 
ment worried about which most companies refused ODPs 
regions were receiving new for 
office blocks. 


restating 011 * ™ SKSK! 

Using Inland Revenue returns SSesls 

WTiiip frvr roaenn a v„ lu commerci2 J office floorspace The difficulties, the review or to East AngUa or 

While, for reasons not wholly the review shows that central M |n»* nut lie in th P area nf 
explained by the review, it London alone accounted in 1974 demand. It claims that office 
relaxed ODP restrictions from for a quarter of all the office ^ C S ^ ° ffice 


Controls 


users have not been well in- 


stayed where they are and not feet and 15.000 square feet, it The wider Greater London area 


The problem Identified then expanded their accommodation, also stated that control .... ...... 

was London, where a White or have obtained a London ODP larger developments would he national totafof 397.2 


the East Midlands. So the logic 
is that the “push” instrument, 
when the Government - decides 
on one, should extend to .qU 
. J . , non-assisted areas. That wn'uid 

for had 150 7m. square f«»et of the Qper ^ b ^ in different loca- mean eneouragrng:'"'new oflBee 
" jobs- beyond Sheffield^ 

m. square 4nto account. On the supply side. 


large blocks have ellher offices of between 10.000 square jpa* fa Engird and Wale^ 


office floorspace in the central simply gone somewhere else in that a move to an assisted area stock, 
area. It consequently declared the South East. . was not practical. At the same 


Sheffield : to 
north, .nr Wales and Plymouth 
a 


Paper or 1963 found an increase at the second try or. and even applied strictly and that apnli- feet while the SoutiT East as , ■ loto account. On the si . __ 

a 156 !!. cenl * . ov "5l pre ;^ a " ^ , ls 3 sma1 ^ minority, have cants would be required to show whole took over°haIf the “tid says that with the to the West, a revolutionary 

n .u .= — , . ... planning and construction of concept in the direction’ of affine 

office blocks taking sorlong; sur- ^ 0Cat i 0 h. 


Giivcrament policy,, he review can appear 

quickly and can lead to- rapid 


rconn ‘.i- *, -V Mr -/_• • 








,s.. 


BirimeHoiiAS ueslie 


VJSW COMPANIES !ss&& therfo them, . but 10 per cent 
total cost. of benefits they pro- widened the net of eligiWe rtaff 


iiove salaries, "according to a cats were entirely “ free “—33 
report- published to-dajv the -per. cenU.of- companies charged 
‘same time, however; it appears ^nployees'.for private use, nor- 
ths* they are Saying to 'become .-iniB £ : between": £50 ‘and £100 a • 
more aware of the individual year fox a 'car of I,50(k2^00 


cc 


costa, parti culeuiy in -the light engine capacity "ahd^between 2p; 
of pay ptfijcles undei* whid). tn^lajid Sp^rqileAgfe Charge,' regira- - 


creased beoefitsrnHist be ofiSet .'-less, of car size, 
against pay' rises! ; ; . * . ; ; - With the. Social Security Pen- 

The report,^ Survey of s !ons Act. po^ttrfy; acting as a, 
Employee' Benefits 1976, PUb - lever on companies, tbe nun^cr 
lished by - management - con- pensions schemes for “ blue v 
snltahtSpHaJrMSL. Suggests that- ^piiar workers has increased, 
companies- -should-- -be asse'^ing - a od the majority now operati 
the cost-effebtivehess of. bene- Sesame scheme as for "whltef 
fits end -the' ’ feasibility of collar staff; and the overall. 1 
changing either the selection of level of pensions benefit has int- 
behefils or*fheir emphasis. - proved. Of 41 companies which 
uii^uciauuu wuciuci The work draws on the re- have pensions schemes for - 

me^nres U are"l^ery l to“providefsPonses of 90 major U.K. coin- J maBua i weekly^) aid staff. 2S 
exceptional gains, with which panies' employing a . total of schemes were the . same as 
~ ' r L3m. pcaiple.'; "Th^. reason most operates far monthly paid staff. 

•i 'frequently quoted .by companies while of 47 schemes for manual, 
ibr having v a -•‘range- <tf. benefits hourly-paid 3 ftaffr ; 30 schemes 
is to Imp^vre-their competitive matched those' for monthly p3id 
position „fls -^mplqyers,- while employees. 

Well motivated :. l 'ahd; Content majority of companies — 

d go - — 


employees ' and, good industrial per ceat. have still tn 


relations 1 are '^flaced second and decide whether 40 . -contract in 

<4.tn4 in imnArrarina . IjrOttU ' ' ' " -- — * - i 


third in import ahee. . ■ A., b rqgd ^ pf the Mrning9-relat“d 
spectrum - ; r-or ' benefits ^ .Government's pen- 

^n^lysed, ganging- from bonus 5icn scheme . (jf the remainder, 
payments to loins and. assistance ^ p er ^ t ^ proposing to 
with hqitsyig: f ™rt and providetiieir 

own occupational scheme, while 
pensions, neld. the .trend, . eon-r __ per cenL plan ^ imk their 

tl ^ UeS " t ‘2S a 0k emPlSe ^ to the Government 

schemes and .schemes: providing r'rr? 

Ln the 

a. living standards of British ex- 
Some tight- Is- -Shea: do: the ■ ,~7? n - i n . . 

incldence of thbsebenefhs which ccutivK is prelected in 

suryey,. Accountancy v. Btfarket- 
fng in Exeoitive Remuneration, 
under the jk^st Budget pro- ^biished by Uoyd Executive, 
posak .ofjto t ^^or of ; tiiB ; g ^ iere As A s ^ pay in- 

crease limit, executives could 
for the edoc^df children is ^ suffer * real define of 
provided by-20^ per cent, {of the standard, of 6 per cent, if 

companies {responding . to the Ration increased by 10 per 
questionnaire, but. the najont? iceoLj even ' accounting "for taj: 
related to-. ..-cag eg ^w here . the concessions-apd-lower mortgt' 
employee wasiwpritmg overseas. Merest- rates. . • 

Fourteen ipeF- :ce»it r -‘ . of - coni- ■ i^jje survey- also "found tha 
panfes operatedrshare incentive'while demand for accountants is 
schemes and .36; per cent r «f S8:^u- weU4>elow the 1973 peak, 
reporting companies provided -theyicaif sJill command substan- 
loan fadlittek with- preferential :7tial -salary advancements once 
interest rate^fian^h^ froin nil ftmaMed-: ^^ median salary 
interest 'tb: around- 9 ^per "cent, 'ft^'- giahagemeiit-. accountants is 
>.No at a similar level 

about - since. over ih'marketihg a product manager 

tie Sad has i- r a. . : median of £5,000, 

' u ~ “^s of.carsjkllidn^ -be is more likely to 

^iv^’a^mpapscarj 


COMPARATIVE STATEMENT 
OF CONDITION 



MARCH 31, 

Assets 

1976 

1975 

Cash and Due from Banks 

$ 603,736,000 

S 402,583,000 

Time Deposits in Foreign Banks 

308,426,000 

175,130.000 

U. S. Treasury Securities 

76,429,000 

83,877,000 

Obligations of Other U. S. Government 


Agencies and Corporations 

29,139,000 

29,098,000 

Obligations of Other Political Subdivisions 

390,812.000 

320.405,000 

Other Securities 

9,295,000 

10,908,000 

Money Market Investments 

50.581,000 

22.727.000 

Federal Funds Sold . . . 

289,363,000 

293,943.000 

Loans -. 

1,455,746,000 

1,306.861.000 

Premises and Equipment — Net 

47.342,000 

45,927.000 

Other Real Estate 

12.932,000 

2,698,000 

Customer Liabiiitv on Acceptances . . ; 

5,480,000 

19.855,000 

Accrued Interest Receivable 

28,599,000 

32.818,000 

Other Assets 

3,994.000 

2,944,000 

TOTAL ASSETS 

Liabilities 

Demand Deposits 

$3,312^374,000 

$2,749,774,000 

Individual, Business and Other . . . : 

$ 854,315,000 

$ 782,070,000 

Banks 

247,413,000 

201,754.000 

U. S. Government 

1,386,000 

1.394.000 

Total Demand Deposits 

J.l 03.1 14,000 

9S5.2 18.000 

Time Deposits ... 

1.148,449,000 

909.070.000 - 

Deposits in Foreign Offices 

421,474.000 

290.479,000 

Total Deposits 

2,673,037,000 

2.184,767,000 

Federal Funds Purchased 

4HUOI.OO0 

343,454.000 

Bank Liability on Acceptances 

5.480.000 

19,855.000 1 

Accrued Interest Payable 

17,690,000 

16.166,000 

Other Liabilities 

23,202,000 

27,528,000 

Total Liabilities 

3,129,710,000 

2391,770.000 

Reserve For Loan Losses 

Capital 

24,057,000 

17,068,000 

Common Stock 

50,000.000 

46,450,000 ' 

Surplus 

50,000,000 

46,450,000 ! 

Retained Earnings 

58,607,000 

4S.036.000 < 

Total Capital 

158,607,000 • 

140,936.000 r 

TOTAL LIABILITIES, RESERVE 



AND CAPITAL v 

$3312-374,000 

S2.749.774. 000 


GeneraI MMaser. Scottish UcJon House. 25 Bacldersb^ry, Lon- 
don EC4N 8DR, ™cphpnc Ol-i.48-3606 • Tdet *85535. Incorporated wrh 1i-nr-«J liability in (he U.5A Mam office: Robert 
C. Howard, Ewcirtive \ .P., Houston, Texas 77001, U^i.A. Telephone 7!2-fcf c -fc5“ • T;!ex FIP.STSANK, 775491 
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price changes 
This has been proved dramati- 
cally, over 'the past three years, 
with the boom and subsequent 
slump In property vklues, and 
what the .. review terms 
■•equity” is now a consideration 
of national office policy to rank 


Fair opens 
this week 
in Hanover 


6Y ROY LEVINE 


A MAJOR event in the office! 
equipment exhibition calendar 
starts on : Wednesday when the 
Hanover Fair opens in Germany. 
The fair, which is regarded as 
the international showpiece for 
new office products, continues 
for nine days until May 6. 

After a rapid succession of 
new models of copiers being 
launched during J971-73, the 
pace has now slowed. The 
newest model is the DB6, 
launched to-day in the UJC by 
Ronco Vickers. It is the com- 
pany's first copier to use a mag- 
netic dry toner and is designed 
for high quality reproduction 
for runs of between 2,000-5,000 
copies a month. At £855 (or 
£25.70 a month rent), it is 
cheeper than most plain paper 
copiers. 

Franking 

A sister company. Rdneo New- 
past, will be snowing an electric 
postal franking machine at 
Hanover which is much faster 
than its existing model. Roneo 
has combined with Singer 
and will be displaying two. 
Singer franking machines for] 
the very large maiiroom as well. 

Rank Xerox will not be 
showing any new equipment, for 
it is spending its time consoli- 
dating marketing programmes 
for its new products. But some 
of its U.S- competitors may be 
exhibiting products for the first 
time on this side of the Atlantic. 

There should he a number of 
new systems shown at Hanover 
this year in view of the rapid 
development of the technology. 
Europe is catching up quickly 
with the U.S. and most of the 
sophisticated systems will 
become available m Europe over 
the next few months. 

Among the main develop-! 
meats likely over the next few 
months m the equipment field 
and which shrmld be .reflected 
Hanover will be more office 
computers at cheaper prices for 
small companies and desk top 
electronic calculators with 
pnnters as well as visual dis- 
plays. At the bottom end of 
he calculator market, it would 
not be surprising to fi rid a 
number of companies still cut- 
ting their prices. 



better-informed than 



Fl 

►a 




Many companies very sensibly have a copy 
of the Financial Times in reception for visitors. 
But are your senior executives so fortunate? 

They are the people who need up-to-date 
intelligence on every aspects? business- 
not just in their own specialised ffeld 

And by maldng sure they each receive 
their own FT every morningyou’Il be making 
an important contributiori to your own : 
business Efficiency . ’ ’ 




ffithe&compet^ . 
everyone in business needs the 


5>_ . 
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Ey and large, people don't think of the Teamwamr 9= 

Volvo 244 as a performance car. _ smooin.; . 

And it’s true that some othercarscanenjoy Even in town 

amomentary advantage atthe traffic lights. ^eedto dhan 9 

Yet between 30 mph and 50 mph, in top .. 


restful (Motor magazine caueanqmeicuiu. - - * 


if vnn ever haveto pull a boat or Everything is there to make your journey 


most cars. 


Yet between csu mpn anu u ^ ^ ; fvoil ever haveto pull aboat or Everything is mere to 

gear; the Volvo 244 DL will out-accelerate mo , _kox. the Volvo engine's good low-speed safer and more : comfort able,hot simply to - 

r>1acc llJiSC A, , .. ,T r ri t <■>»£» rioirthhrtllTR 


cars in its class. 

At 10 seconds it out-performs the Afidi 


characteristics make it the ideal car. 

(Reassuringly, all this is achieved on 


-jssssasr 


andthe Mercedes 200 (12 secs)r 

In this way, Volvo give the motorist some- 
thing more valuable than a Grand Prix start. 
Peace. Quiet, Flexibility. 

The Volvo 2.1 litre engine is extremely 


In other areas the Volvo is equally aware a Volvo. 


impress the neighbours. 

So if you want a car thafs first away from 
the lights, we couldn’t honestly recommend 


of the motorist’s real needs. 

Its specification includes impact 

absorbing* bumpers- so a small knock i 


But if you want peace, comfort and quick 
ides impact overtaking, then the' Volvo 244,' very obviously, 

small knock in the comes into the picture.-V0!iVO 244 

• *Egures quoted are trom What Car? Magazine. 
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'wn 7S» available an night. ! 
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Print union leaders 
to seek closer 
imity in talks 


BY ROY ROGERS, LABOUR CORRESPONDENT 


EVENINGS at 8.30- Z 

Mata. Thun. al 3. SlU- »i S. 

National 7htau , e Prw«t-on Un«at tnr 

COLIN BLAKELY in Wc 

br PET C £R , *MtAFFEB .® V |J ' 

Directed b» JOHN DEXTER ON SALJ 

Electrihnna ttire ii«i hoi.L Fin - T* 1 ** *- 

ALDVTrCM. UC & 4011 . Inf. 816 5332. I MAYFAIR. 


2252. To-nlgM at 7: JUU, 

„ _ MAMLET I THEATRE ROYAL. 
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OVER too EXCELLENT £1 MATS 
ON SALE DAY OF PERFORMANCE 
ONLY FROM 8J» MM. 
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BRITISH PREMIERE ol 

Maxim GcrFv’s > 

THE ZYKOVS I 

, OPENS WEDNESDAY. (Rid- F£lt* pre*». ; 

• t=ttav & tonwr. 7.33. Vied i.O. Subk ) 
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M.-U Twuiii j sc Sit 5-33 E-20. 1 MERMAID. _ 248 76S6. Preview* trom 
happy is A SArip^s ! twnoriw 9 15. Oners Mav 4 at 7 . 0 . 

heTXd-«l1- MUS cal . S«bs. 8.15.. Mat Sit.. 5,0. 


4<aYFAIR. H9 3036. 493 2031.1 
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"SENSATIONAL." Sunday Times, 
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julie Rodim [paving the way to amalBaraation Branch, the old’ Sdontfcasters, and 

! “W_ of >W-ttnn plan* »• «»' »«* 

ron moody move alonc i unite all unions into one body 

v ”S^ SirT .« , ... Scottish mows . 

Tu m™™ S?^S3o"“ ■«• I ° i e /SS ? la Scotland the two oolona 

Paul INGHAM ! 8t IhG SOCICt J are discussing ways of TOWlviUg 
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venmgj e.30. Sat. 5.z0 and 8-30. A Musical Entertainment. 
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4-7*6312. j recently after an absence of gonalities 


three years;' 
PEARSE 


uncertainty 
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- UADinii 1 mic 11 ." CwrTACULAS rnLL«uiui«. 
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“ EXCITING." " BRILLIANT." 


C*»* ED Y THEATRE. 01-930 2578. 

Evening P.Q. S’ tin-day 5.0 and 8.30. I 
MUST CLC5E MAY 13th. 

-AD4M FAITH 
In CITY SUGAR 
by 5tcsJh-n Pe'i.-kcff ' 1 

“ antuslps & vxcidnn." FT. 1 


IIMMY IF— H'. In 
mMEDlANl 

by Tr-wr Grl*"-lis “ T’’* mast owlting 
olvy in Liwtfm." Su-d«v Thru. 

Best dn 1- Li*"dn" ” Newsweek. 
LAST 3 WEEKS. 


caused by computer-based tech- 
nological revolution due to over- 
take the national newspaper in- 
dustry in the next year .or two. 


palladium. 9{l . ”73. ^ Tr ^ r cSS&tfS no* 'better reiattons between 

bo» 1 Qir ice*NowoM:N • ^ three teaditloual enemies 

— — - - - last s weeks . - are demonstrated by the fact 

?koenix wungvic jj»«ygL w Bass, that^ 'Mr, Joe Wade, the new NGA * 

e,p glyn?s ) 0, M,t - ^“"coSllfc 3 -°° 1 coethe S FAUST. general secretary, is due to 


■■ Brilliant . . . amuslrs & rxctHn«.7 FT. 
"VERY. VEbY FUNNY." S. Te!«»raoh 
E>'ENrr<G STANOAPO AWARD WINNER 


Ti???..®- 00 - Mat. Tburs.. Sat. 3.1 
CLYNIS LOUIS 

JOHN'S JOURDAN 

••a sueerti [nun In the art of 


Steel men back 
at Ebbw Vale 


CRITERION. 9 TO 3216. Ewn’r*^ al 801 
Sals. S.-n »nd 8.00. V-r. TSurs. 3.00. 
ANTON P9TER 


fart e-o-’a vlna” — Dally Mall. 

13 RUE ton L' AMOUR 


CINEMAS 


Bedroom firse « Iti lunm jst " — Pnplt. 
BOCK NOW! CH-E36 8611. 


ABC 1 VH 2. Sbafteshnv Av-. 836 8061. 
Sep o«*S. ALL SEATS B OOKA BLE 
1: TALES OF BEATRIX POTTER (US. 
Wit. and Sun. 2.00. S.30. 8.30 04 ST 3 


RODGPPS VMiGHON 

and Nf'-O* A P« GETT in 


GASLIGHT 

A CLAVC’C AMONG STAGE 
THRILLERS." Dally Mirror. 


PICCADILLY 437 4S06. Min. to Fri. 743 

SJls • M,t Wrt 3. 

VERY GOOD EDDIE 1 


address the SOGAT-and Natsopa PRODUCTION AT ' the Ebbw 
imqnal conferences later this ^eel plant in South "Wales 
year, while Mr. Bill Keys and began re turning to normal yes-. 
Mr. Ow pa Obrien, general terday after a flve*day strike by 


2: V BARHY LYNDON fAi. Wk. and SmC secretaries of SOGAT and more than 900 craftsmen. 

, ■* « Valinnn - n V.'* . . ... . _ .. 


“AbMluiair enchanting .mtuisal.” m.v. [ *‘**'NO- Old conm-on Spjtw. 437 6877. I conference. 


Natsopa, are to attend the NGA About 650 strikers, all mem- 1 


rmtj, -■ Fir and away the~besi"escx.nist THF TFN COMMANDMENTS mi Frogs. 

evin.ng in tswrt." Puheli ’’ arS^--lv at 2.15 and 6A5. Last 3 Da ys- 

jn«b h,t with lull murks." p. I CURIOM , Coracn st „ W>1 „g 3737. 


Or-URY'ANF. fll -FIS B1IIS 

Evas. 7.30. M’Hiyn >"»d. »"d S«. 2 JO 
FINAL WFEF HF 
MICHAEL '-hnxYFOPD In 
BILLY 

■■ MIFHf r L CRA1FTOPO A WHOPPING 
WONIJFPFUL STAGE STnR." M«w* nf I 
the Wr-M -WF and HIS SHOW ARE 
A TPE^ T ” Sii-d-v Evoress. 

Fr— M*v 3 
ROY CASTLE is BILLY. 


bers of the Amalgamated Unionl 


PRINCE OF WALES. 01 930 5301 

Mm.-Thiirs. 8 00. Fri- Sat. S.30. 8J0 
A Great NM^Miiiipl" _ Daily Mirror. 
M ASflOl GRAS 

. Brilliant. M=se wcJhrva Mus-.cal isr a 


Meanwhile, spurred on by the 0 f Engineering Workers. ' voted 
financial crisis facing national to return at a mass meeting on 


SSS& toe^maim n tAAi. V wk. «im"? newspapers, which now pin their Saturday and fresh talks are« to 


re 4 
mi 

37 123£. 

rase OIL 

8. DO. 

nhonr 

Sen. serfs. 

bookings. 


DUCHESS. ns 82«. 
Fri. and Sai. f 1 


and Sai. f 15 fd 9.00 
OH! CALCUTTA' 


_ E venire t B.OO. QUEEN'S. 01-734 1165. 


NOW IN ITS 6th YEAR 
■' Breariitai’inyly BeaiTfol " Si"’. Tel 
1 1>e nudity Is slunnlno." Dly. Tel. 


.Ml!. Thun. 3.00. Sits. S.30 and 8.: 
Wrnncr ot all the aware: lor ^ 
Bfcar PLAY OF THE YEAR 
Michael GAMBON In Simon GRAY'S 
^ OTH£3mSI ENGAGED 
Pgecijg by Harale PINT6Y. 


DUKE OF YORK'S. 01. SIS ST22. EflS. — : — ■— 

B. Sits. 5.15. 6.30. Mlt. Wsd. 2.3G RAYMOND RCYUE8AR ■' THEATRE. 
ELIZABETH SEAL., SHEILA STEAFEL 7i* 1S93. 17. 9. llT.m.. Inc Suntfavt 
"Dances stunningly.*' "I* KHrlen." FT. PAUL Raymond presents 

The Funnv and Charming. Gdn. TH8 FESTIVAL 

SALAD DAY5 Of EROTICA '76 

" The comoanv are as mxgicil as their ■ ■ — ■ ■ 

plans ... a to-jch pi spring a->d (NffuTIf R' GENT. 323 2707. 


"haiiPiiiftg- 1 2. jp. 6.00. 8.30. ; ; hopes on new technology and be held with the British ’Steel 

greatly reduced manning levels, corporation to-day. - 
■*?' • Press. Daily 2.00. s.oo. B.D0. sen. oem. SOGAT arid the NGA have *1116 dispute is over the BSC's 

«mi> n 5w‘ An seaa boekabie. wo nhon t bookings , agreed on formulas for resolving refusal to pay for Easter Mon- 

m 8D0. L Wf£S ER 8 4£VE A, !5 1 ??^5 t Rl2?'» S2 fTS; ^ vo of their main outstanding day's night shift when a fore- 
'•so ■"g the man who fsll to carth ixi demarcation disputes. man failed to turn up and the 

year S3y*in W b«AM' 5 ‘ 10 ' 80S ' Clrc,e * c,ts ' In London SOGAT and the managejnent, in accordance with 

jo^gray-s — iZv±r- ,m ""2738^771 . N .GA have been fighting a run- economy- ’measures, could not 

HMTBY. °thI ^NTidHRBT”" so. sts. press- wv. Ding demarcation battle over the find ‘a replacement; -• 

' theatre bMked 5 ’ 55 ' fl-30 ‘ w ™" b ® manning of certain photocom- Meanwhile, nearly. 200 mem- 
^kK^suiiMv} —— LcieMt „ 930 sin. position - arid lithographic bers of the National. Union of 

l __ moore machinery, especially s;nce Blastfurnaccmen at the BSC’s 

— — Barbara PARKINS, shout at the SOGAT took- over the small plant in Corby, Nortfaants., re- 


in the WKl End," O T. 


GARRICK. 01-836 4601. From Wed 
Evenings G.O. Fri.. Sat. S.30 & 8.30. 
■ Ppm 30 at B. 30 onlvi. 


: F?fa'5 T '.nd 2 sa-5r , Sy tSTrSI l^s" “oo aS* - 'mm' bcikeSV rte Monocasters’ union. The two turned to work yesterday after 

2 KTAre A 5uS£, sENSATiONAt box ctfice or ay p ost. unions have now agreed a- * twp-day strike over shift worit- 


2n sU E e A ^ s ^r? 7 N o^ , 

"■’'"■jSBMaHiBoS'h ^wzrawr ■ i 

YsIsJc tblit’li'vly lunny.'' (O. Mall.i -N^vor a dull rpomrnL" Evening. Ngvvsl I 

In FUNNY PECULIAR lOO tk-k-ts Md for sale at door. i 

■'Mika Stott’s exceptionally fine, vastly B T„ UH „„ iiF — — PLAZA 1 A 

enterralning. brilkant comedy.* S. Time*. *® u NO HOUSE. 267 2564. Opens |«i*t fiT&t c_, 
'■More Bond lauBh* than any othar play 11 A Subs. Evgs. Mon.-THun. at 8. Fri. ST- l_i ! s r 
In London." Observer. « 6 and 9- Sat. at S a-d BJIO SJS\ 

1 1 mci iitaai e cno run norM LA CeRAAinF PiiAPMu *noi 5UM< f- 




statement of intent to erase the ing arrangements. 


UNSUITABLE FOR CHILDREN. 


LA GRANDE EUGENE 


CLOSE. 437 1S*»r 
Mat. Won. 3.00. SaeL 


Evenings 8 00 ROYAL COURT. 730 1745. Evgs. at 8- 


Sat*. 4 and d- 
WARTEN AUF GODOT 


PETER B>Y7HE JILL MELFORO 
TWl CHAIRMAN 
A C needy bV PHILIP MACKIE 
Mpsi on lovable . . . reil dollsjht." 


D. Tel. " Exemplirv farce play ng." Trim . 
GREENWICH. ESS 775S. Prev. Wed. B.O 


_ twait ng fdc gcuoh 
DIRECTED BY SAMUEL BECKETT 
In German from the 
Schiller Theater. Berlin. 


PLAZA 16 2. Regent St.. S.W.i. 839 
6494. See- Peril. All Kin bookable for 
evg. peril. Bex Office 11 a.m. to 7 p.m. 
Inal Sun*.). No phone boofcingi. 

1. JAWS 1A1 

OxHy lit pml. T.OO. 2nd peri. 3JI0. 
3rd pert. 6-00. 4th pod. 8.30. 

2. MAHOGANY lAAl 
Daily 2.15. 420 6:35. 8. £0. 


GREENWICH. ESS 7755. Prev. Wed. B.O. 

IS « M ' xk ™ li 


ST. MARTIN'S. 836 1443. Evenings 3.00. 
i Mats. Tues. it 2.45. Sat- S.O and 8.0. 
AGATHA CHRISTIE'S 
THE MOUS TRAP 


PRINCE CHARLES LelC. So. 437- 8181. 
2nd Year EMMANUELLE >X). Sap. Ptris. 
Dlv. tl-c. Sun.l 2.4S. BIS. 9 00. Late 
Shew Fri. and Sol 11.45. Seats Bkbte. 


GREENWOOD. 
Festival du ' 


LONDON BRIDGE. ~ ~ 

Frar.cais. Evgs. B.O. ! SAVOY. 


World's knigwt-ever run — 24th YEAR . 
SAVOY. 836 8888. Evenings 8.00. 


RITZ Lelces-er Smure 437 1234. 

DEATH WI3H iXi. Dally 3.05. 7.00. 
THE MEAN MACHINE (X). Daily 1.00. 


Post Office ‘should 

' '• . ’ * 

sell security 9 


Mat. Sat. 4.30. ■ Matinee weds, at 2.30 and Sat. 5.00. 

Replacement for “ Serene" is DIDEROT'S AVRIL ANGERS and DEREK BONO In 
**Lc Neveu de Rameau’’. Slmuitaneeus AGATHA CHRISTIE'S 


AT- THE Vl« 


CINEMAS ARE CONTINUED 
ON PAGE 36 


" NOTICE OF REDEMPTION 
To life Holders of 

HAAS OVERSEAS CAPITAL N.V. 

(now Rohm and Haas Company) 

8%% Guaranteed Debentures Due 1986 ’ 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated os of June 1, 
1971, is supplemented, providing for the above Debentures, sold Debentures aggregating $ 500,000 
principal amount bearing the following serial numbers have been selected for redemption on'June l, 
1976, through operation of the Sinking Fund, at the redemption price pf 100% of the principal amount 


THE SETTING UP of a security private messages and the trust 
, service competing with private was rarelv betrayed, 
security coaiPamej could help .. Other ^ggestions include: 
the Post Office s finances, .1? *s • An instantaneous collection 

^ -arid delivery service' mch as that 
. . *9®* ’,v°® , operated by some taxi and mini- 

Union of Post Office Workers In cab companies. 

S5SSSJ 0 JSL C Ef , E*Ete • p P«m« operating 'a» gimeral 


SSSSX.*** * *™* inil * carriers in ZB'S* 


the Post Office. 


tf s„ « „ • An extension of the scheme, 

compXtS gf ta SaMuA - of P«“ 


® A ’study t? see if some work 


fcSSg* a syStem f0r ‘^ rd - now- done VTJwTLSS 

~ officer or town halls could be 

v^SnJ servS tok/d M on at Poat 

existing TV installations or tele- The uniim mskxc a 


thereof, together vrith interest accrued and unpaid la said date: 

- DEBENTURES OF $1,000 EACH 


H- 47 873 1933 2785 3591 4454 5129 5838 6432 7866 95U 10431 11180 1 1863 12782 13702 14400 

55 909 1953 2811 3534 4469 5143 -5845 6450 7888 9C04 10437 11186 XXSOO 12789 13743 14434. 

32 3 66 1985 2839 3665 4537 5168 5857 6502 7928 9688 10507 11195 11952 12874 13748 14473 

140 974 2040 2843 3677. 4545 5227 6878 6520 7948 5689 10531 11262 11960 12401 13789 14408 

289 1041 2070 2884 3738 4546 5228 5917 6577 7352 9772 10558 11266 11967 12935 13735 14504 

210 1067 2074 2892 3751 4606 5262- 5963 6609 7070 9807 10606 11276 12021 12960 13811 14548 

259 1097 2076 2899 3764 4625 5237 5974 6608 8028 9822 10608 11338 12047 12971 13841 145*9 

285 1108 2125 2937-3765 4647- 5300 £019 6661 8048 9855 10624 11351 12092 12989 13858 14567 

296 1134 2138 296 1 ) 3781 4654 6321 6052 6686 8121 9926 10626 11366 12100 13079 l’»~* 

320 1142 2150 2971, 3B21 4655 5388 6062 6M9 8194 9934 10639! 1*408 12158 13081 1 

332 1380 2157 3013 3853 4670 5373 6075 6713 8250 9971 10674 11447 12187 13102 13879 14712 

360 1186 2190 3022 3924 4696 54=6 6030 6740 8319 5995 10688 11453 12230 13114 13934 14166 

404 1239 2195 304S 3943 4702 5429 6U98 6983 8353 10092 10689 11514 12233 13115 13944 14785 

■419 1265 2237 307C 4003 4709 5478 6161 7057 8478 10056 10735 11533 12240 13141 13965 14885 

461 1268 2253 3126 4006 4717 5482 6185 7090 . 8537 10093 10736 11565 12255 13178 13967 14901 

477 1325 2288 3160 4046 4799 ’ 5497 6186 7113 6555 10127 10765 11583 12276 13220 14028 14906 

495 1357- 2410 3167 4081 4801 5512 6186 7167 8637 10130 . 10756 11599 12291 13230 14047 14970 
563 1388 2442 3223 4096 4823 5547 6217 7168 8683 10133 10008 11603 13314 13251 14060 14978 

565 1403 2456 3224 4118 4847 5570 G238 7269 6732 10X50 10829 11629 12359 13310 14096 14963 

569 1426 2467. 3247 4140 4656 5606 6247 7291 6786 10154 10842 11641 12404 13327 14152 14995 

.SJ8 1442 2S36 3320 4156 4885 5614 6254 7341 SSI* 10209 10913 11657 12436 13392 14166 

654 1473 2538 3336 4158 4908 E651 6304 7406 8979 10234 10919 11663 12477 13436 .14204 

662 1504 2544 3399 4188 4940 5666 6334 7486 9095 10236 10923 11707 12483 134*0 14235 

673 1550 2554 3400 4251 4958 M72 6347 - 7514 9163 10273 10925 11714 12498 13528- 1'4279 . 

- 713 1757 2567 3403 4255 4985 5675 6378 735G 9198 10292 10939 11722 12629 13537 14283 

753 1783 2669 3437 4299 5038 .5651 6381 .7639 9246 10306 11017 11744 12616 13562 14297 

777 1TR5 2671 3458 4313 5045 S750 6393 7G62 9251 10310 11018 11749 12628 13583 14313 

843 1817 2702 3493 4353 5107 5753 6404 TT57 9313 10372 11053 J1753 12693 13629 14333.. . 

847 1881 2735 3542 4377 5117 5755 6416 7799 9335 10373 11090 11777 12712 13676 14339- 

850 1901 2756 3548 4437 .5123 5785 6425 7807 9424 10391 11125 11837 12760 13699 14368 


existing IV installations or xeie-. The union makes a strong nlea 
phone wiring systems to tbe for the retention of the two-tier 
nearest 24-hour manned sorting letter system and saw the 
0 - Present level of services ’is the 

It envisaged ultimately * pub- minimum necessary to support a 
hely-owned and accountable Post first class letter service. 

Office safeguard security service “ We believe that an efficient 
operating In a competitive way next-day -deUvery service is an 
towards the private security essential part of the infrastruc- 
orgamsations that have jiroli- ture of the nation " 
ferated in the .last two d&ades it calls for a proper pricing 
on both a multinational and system for letters and rejects the 
nationatteve 1 . . ■ idea of a subsidy for the letter 


~srn ..T< • „ v ^ ' t a suusioy ior me letteri 

Members m all branches jpf the service excyit in the very last! 
service were trusted each day resort ..Br t tpkati on of Sunday 
with the carriage of valuajbga and collections is^ais'o demanded. A 


CaH for jbagher fines 
on low-paying companies 


BY IAN HARGREAN 


SOUR STAFF 


Pnymentwill hr made upon presentation and surrender of ihe above Debentures with coupons due 
June 1, I9u and subsequent coupons attached- at the main offices of any of the following: Morgan 
Guaranty Trust. Company of New York, 15 Broad Street, New York, New York 10015; 
Morgan Guaranty Trust Company of New York in Brussels, Frankfurt am Main. London, Paris and 
Zurich: Banca Morgan Vonwlller S.p.A. in Milan and Rome; Bank Mees & Hope N.V. in Amsterdam: 
and Banque Generale du Luxembourg S.A. in 'Luxembourg. 

.Coupons due June 1, 1976 should lie detached and collected in the usnal manner. 

On and after I one L 1976 interest shall reave to accrue on the Debentures selected for redemption. 


Bated: April 26, 1976 


ROHM AND HAAS COMPANY 


HIGHER -FINES for ei 
paying below the minim; 
set by wages councils ani 
the recommendations in, 
published to-day by the 
Unit. i 

The author. Mir. Ste 
yard, says that even'' 
maximum fine of £100 s< 
Employment Protection 
an inadequate deterrent 
gests a maximum fine 


bloyera rate let 'by the wages' council 
migrate', concerned. . 

[among The 'report also calls for a 
f report substantial strengthening of the 
ow Pay wages inspectorate. Farms are 
, ■ only inspected once every 13 to 
? Win- 14 years and with current rates 
ie new .of turnover among wages; council 
by the firms, 40 per cent are never 
Act is inspected, at all. Even with this 
?e sug- level of inspection, 15,000 em- 
bf ten ployers were found to have 


1 times tbe lowest frill-timaweekl; committed .offences in 1974. 




Fly nonstop from London 
to the most important cities 
in the Gulf Stales on the ' 

most luxurious airliner 
the world has ever known 





TriStar 
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r[ A^Wi^GJiL TIMES $1®VE¥ 


The FSzt^aal 
on The Daifed 
this area and the excf 
editorial content villi 


loses to publish- on May 10, 1970, a majo 
rates whtch will examine the economic g 
; prospects for future derelopmenL The 
ide coverage of the following; 


Introduction. The provti^ of the Federa-? ^ moraforiurii ori . the- opening 


SL-T. TCLSy opera- b so GAT * s merger with tbe 

A“RFwenL nr 'Ktwugnbrs National Graphical Association, These deveionments -do not 

iriSSE^rfri. h however, that SOGAT and •• 

p:iwy a w best ati» 63 ir.c. Mw^ihar. Pawning in ap iMustii whicft *3 jjj e jjga arc anywhere near - 1 
ut. o«-9m 8692-77*5. “ e P**t bag seen intense inter- situation at this, stage. 

r*a. a ^WSSS»^LSf. ” 0 ' gwonnlmiry. The improvement The? do indicate Hhe complete v ‘ 

■SSaY^MSNW ’ vGAv a i^ f sSs l^ b V*c ^ anse in ^ attitudes bright _■ 

come into my bed ■_ lMlA " retum. to the about by the change '4n per- 


. , v.m towards .greater lou 
leadership nf BA. Shell 
god diversity of the se 
balance ‘of; power -witlrt 
development of federal 
place of the UA..E. In? 
wider Arab world*, woo 
involvement as a major 4 
politics of the Middle t 
of *' getterdus aid ptf 
between -tradition and m 


g W&rn under the 
LZaid; the unity 
mi rates; the 
Uoiop; the. 
tntions; the 
lulf and the 
nd defence-, 
ducer in the 
st; tbe evolution 
^r thc contrast 


branches declared by die Cum* 
an Rwkiyght.trf deposits and credj 
rates mod Competition; merefaab 
van tu res; foreign broking and ft 
ment-df forward exchange marl# 

Agriculture .and Fisheries:- Th 
potential despite low rainft 
resources and Irrigation; Ras alH 
the prime igriculraral area; 
prospects; the Buraima and Li 


Economy. The oil wealth of the UXE. and 
great dependence hydrocaririm 

resources;, analysis of the ^ross Domestic 
FTOduet by sector and employment; the 
. continuing balance of paymente surplus; 
the deployment of the surplus in aid and 
investment; the absorptive capacity of the 
Union; pirns for dfrersifittrilon and lndus- 
tiialisation; the develapm«at Of infrastruc- 
ture, especially in the rmorer states; the 
danger of dripUcating^p^RKts; the federal 
budget and its administration; . manpower 
requirements and the need for expatriates; 
current economic pandrabn* and the rate' 
of infiatlort. • i: 


the experimental forms ami 
research centre; fishing as a 1 
occupation; tbe introduction 
methods and improved faeilit 
federal auspices. 

Education. The biggest single 
expenditure in the federal riu 
rapid increase in tbe number ■ 
and pupils. receiving education; 
duction of compulsory primary . 
combating adult illiteracy; tetche 
ceritraaiand technical schools; tbs 

a untfferaity. . 

Heahhi Housing and Welfare. T? 
r^e In allocations for health senr 


JSSlirtC-SfiM 11 * S ip< S^f Ce t “ .the high priority given teSi 
f ?iC w ? dilI £5 ie ,nt ® grantrif free plots of tend and ch 

tiie’hudWi- MiSp ' ^ernment building of iow-co* 

the B udget aad*theapporffoninent of funds, units; efforts to settle the Sedan 

current and - torissi / expenditure; the tkm; the social welfare provitU 

'GoyenwuaKi.the need to^Ti 

su?«AfiSs > M«r*s : ss ssaf 1 **** ™ 

££. 'ZEE# M.-jk-LWei-.tti,* 

progress of federal projects, education. Pr 0 *?™” 1 r ^T e ? aer «».i 
health services and social welfare; relatiriite *he_ 

between ‘the Federal Government and the .' s* 1 * lysis;’ the Abu Dhabi Defeucv 
States. .-: . and investment; ifttfqstrialisal 


Oil. The oil resources of the UA-E.; the 
development of oil operations in the 
U.A.E.; Abu Dhabi's, abandonment for the 
time being of hftns £or a full State take- 
over of itae operating companies which still 
have 40 .pgr. cent; foreign ownership; pro- 
duction and exploration; the marketing 
strategy of thri Abu Ethabi National Oil 
Company, Dubai’s offrctoe fields and. .the 
take-over of tbe.op£r*titae company last 


year at the regnest -of tipjowners; produc- 
tion and exploration; the progress of 
Sharjah’s kjdustry; Exploration elsewhere 


Aha Dfeabi. Anchor-sheet of the F- 
oil production and revenuer coot 
tbe bulk - of federal' finance; . 
analysis; the Abu Dhabi Defenar ■ 
and investment; rhdqrtrlalrial 
development; plans for creating i 
and steel producing capacity: the 
and infrastructure; Abu Dhabi 
triumph in planning. 

Dubai. The leading trade entret 
Gulf; the- growth of business and 
further’ port expansion: deveiopr 
service centre: the intematior 
exhibition^ and leisure coxnpii 
.haplemented; plans for' industr 
the aluminium smelter plant and 
plants likely, to be developed; tin 
naent of oil revenues to develop 


in the U.AE.J membership of OPEC , amt- continued borrowing of ihe State 


the drive towards a federal oil policy. 


Shariah. ?%« State's emergence 


emerits through 
t for harnessing 


and ' the marketing srriggemehts through deep-water harbour and airport; t 
foreign partners; the project for harnessing for foreign investment and to 
gas associated with onshore oil production; programme:, the fttm- 

the Government’s resent jrdecisiari to ,*5f' WWS'.; 

proceed : wtth -thri. prdtecy witteritt. .Itrf. the Federal Government., 
partners -in the AtiuTOMf rttrole&^bHK the' Northern Emirates,'. &&■ 


'frith tSer Federal Government. 
The' Northern Emirates. ' ' - 


pany; Dubai's. gas Ugnefaction project,: ... large indigenous population of 
- ’ -*■ - - Khaimab; ae.saarch Sir oil tt 


-Trade. Tbi growth and rite of the IhU - ’iS^KiSSS?- 5L2? 5 
market as a wbfle; the predomtoaire <* 

Abu Dhabi an^finbai; the continued expap-; ~ 

Sion of the latter’s entrepot trade; Sharfalu 22,, 01 * ce ®* n ‘P r 

and the nortifcra Emirates; bretk*»Sof SSL.S 

goods by category; the leading supolfini ef KSS? h.SSS- S£%A&ST 

* i * Z 9 *_ 1 • -; v ■*' ; construct a modern ship repair' at 

FlnanceAnd Banking; A unified fcnrrftney ing yard; tte construction , of the 
and wheTgence of an 'active -j. federal road actiws.fbe mountalns to Fuj? 
monetary authority; the prolifteraflon wf . agricultmro and fishing potential; th 
hanks/ in all Emirates; the twb-yftar . for mineral :iu ftte Northern Emir 


Th^ Financial Times Survey^ 3^tr chance t» coanmunicate with 
the world's fastest developing sodrofes^ So if ^otsr company has an i 
ip Tbe United Arab Emirgtes-or jpwhes tr» liecome: irivolvpd in th 
world market, then an advettJsflwta in tfae FTSumy should be cons 


fft will enable your message^ be heard . and^acted upon : . . b; 
companies and their senter& ereeshives who shoaid *be told abou 


companies and their senibit^ 
company’s skills, achieved^ 


\yes who 4 
medal jxac 


-abilities. 


All the information you rtec^^ about conteht ahd advertising data i 
obtained by telephoning on 021^454 0922 or-L; 

Lecomte-Peacock ori 01-2< 


i0jfilliamson, bn 021^54 0922 or-L; 
gt&extendon'i7079. .. = 


UNITED JlpJJS EMIRATES 

An FT survey^' i laled. for pobfication c 

. ^^^101976 :: •; 

The contents and publicai|®^ate : ef this suryey' are subject to coi 
editorial discretion and nB^^changed withodf notice. , .; 
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Mr. Leslie Huckfield^34) 


Law Officers' Department 

Attorney General: Mr. Samuel Silkin (58) 
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3-DAY 

TINGS — 
lacvaum l£. 

-ics Ddiuhm 12 


WEEK’S FINANCIAL DIARY 

The following is a reeUr-d of the principal business and financial Tor»^r ,, c»iTO'n , ul ">« ^ 
engagements during the week. 1 The Board meetings are .mainly' w*™™* lij. 3:,'k 
for the purpose of considering dividends and official Indications are v2^ sgLim 2.'62 sp<: 
not always available whether dividends concerned are interim* or 2:155 , a . 

finals. The suiwfiwsjons shown {plow a*. based mainly oo ia*. ST™" c T‘ nr Pr ““' ^ M - 9 * 
years timetable. \ " wwtMnsham^iJn 7>icw , . p |.«7spt Ln 

Tower Ham leu lO'ipc Ode. RM. 2»/4.76 Itartow FUuvjPrt. Sot' ‘ ... J*?* r-^l ...... 

L5-5B65 _ ■ ■ , *ortl*n«( 7*JW1H. 2.51S7SOC. Ul.StV. Ytf, « 0.7JJB7P 

Weal GIvnotgan lO^K BtM. Red. 2 a.* 76 3-'rfC 8ATURDAY. MAY 1 

££.5865 „ • ■»»«* (>»m«sr Deb. Stk. 3 Gk DIVIDEND ft INTEREST PAYMENTS 


Transatlantic Market T« V9.S9i» 
Tr l p lc vett Income ShS- l.*45p 


rEREST PAYMENTS— 

T 

J» 

III 

■ Cs Red. 27 4.77 3^-A’ 
an<I. Til. t.lj75e 
«k 

3 sWWS 
i 2.057® 

Rad 27«77 l-’i. 

s-ao 

’etharttv 4.0BP 
X Ore. 3.5pc 4.9 k 

4.9K 8 Ori 2.45 k 
ic- 3.5 k rtmiv. Ski 

: Bds Rea. 20 4 76 

led. 27.'4 77 3!|nK 
i. Red. 27 4,77 3*i«K 
.7a 
JBSp 

VC Bdv Red 2T-.4-77 
. *+ 
p 

4 OR ROW 
TINGS — 

eat Trust. 120 Cheap* 

tuctwoo Heine. 51. 
12. 

hr. . whichMrpr House, 
tamler. 12. 

ent . Trait wiecnes4«c 


jinpursh 2. 

*i. Dudley 12.15 
r. 12.es. 

wr Planurlon Howe. 



LS_5£6S 
West Gl* 


.vest Glam o< nan 10YK BOV Red. 2a* 76 __ .. , 

££.5865 *»»tb« [Jamas 

West Lothian lO'wc Eds. Red 2® "ATS Bejam O.aisp 
£5.5865 • 8Mh«j»SB«ertn 


THURSDAY. APRIL 29 
RNY MEETINGS—. 


COMPANY MEE: 
British Aluminium. 


NGS — 

Norton. House. 


James's Sa.. S.W.. 10.30. - 

British Petroleum. BntannH; House. Moor 

Cltr^ana Forrton Inyestmwit 117. Old 
Broad St ■ E.C.. 230. 

East LancasMiu " Paper. Raddifle. **■**;.. 


SlimdeU-PerntoBtaae Oeh. 
Stk. 33 »k 

Boulton jWm.} 8 -jkP*. 2-7 
Draacan Owe A Cop*. Ora 


Deb. Stk 3 Uk. Ln 


Eng Hsu Property. Dorchester 
10.30 


Bouton jwm.J ooperr. *.7 X 
ouse.' Moor 8raKan OwA Cony. Ora. zs cento . 

BrtianflfC Asturaete -ro. , 

117. Okl BHUsh- American lohaccs . 2.1 k 

Drliruxi Estates Deo. ll«Ot . , . 

!. 1 1.45s Brown and Tame 7pcPf. 2.45 K 
Hotel. W_ Brsnwn* (Musselourgh. S.i.dBp 
7 ■ Burgess Products 6oePt. ,1.95 k 


Boulton and Paul 5 pel 
1.925K. 7pcJ*f..2.*3 


tment TtuM 
ent Tru«» 


1 M:llOO0>*n - 


E REIT PAYMENTS — 

6 :KP1. 2.275K 
D.2142d 

J. Pod. 27.10Y7 3 «hSK 
•-''30 

T6p 

IV, APRIL 38 
TINGS — 

Norwich 2.30 
Rembrandt Hotel. S.W. 

se S.W . 12-.' . 

-ad Bonn mo ton Hotel. 

Lite AUurance. 20 
4 WC- 12.15. 
ster^ Assurance. 14 -ZB. 

■ Manchester. 12 
. - j.lgei BirmlnqhaiB. 3 
Queen Anne's Ghte 

-V >onem Socirti Howard 


Monti on (KnininB Mills'. Leicester. 12 . . »n 

NorruiBlon '-Henryi. Exeter. 1Z. g.“^ 2 ' p *nnluMi. 

She roe fw. NJ. Heaton Bradtord. 12. CromhertjoeoEtM 

T.P.i” Manchester. 12- SSTT 11 

Watmooghs Horatorth. nr. Leeds 12. 'K5So2E2k J *fcu^ 

BOARD MEETINGS — : 

CSaBlgl ■ "iiBPto 

Anchor Chemical DuntoJe^CoJSeKlSS 

Flight ReiueHing ' 

D ' ,a,OT, oS- 

BSS.^mSST'* Hldgg. SU 

KSjo^Tolwnap ^istLaocathire Pag 

RS! # c«SSSSb , Bomk 

5mi«, •S» h ClS?6, T gf 

Thomson T-Llne 'Canwans :• nart^ini^Tnnw n 

WMirain tewe Awd . i 8 

vwre and Plasth: Products ^Herman Uitoa O 

Interims: _ 4ipcQt 

Anolo Scottish . tamnw Trust um^22i ■ 

-}RSn*a£g2%i* 

Hwsoni urewerr ..EnBllfh .Prop. Cort . _ 

MaVnardS Den - * ,: IBP& LO. 6 and 3LPC 

SdSHSSi* Bros s . ^2* < j£S«2L l 7 n : 

' j no u strial uuestmmto 

SJ< S^DENa A INTEREST PAYMENTS— • -fciwn amj cokwla 

M^a^i^oos. mifN- -aasjffhreii 

mast 

Bank HwQilin B.M.. *0-125 SiiTliaSimii ^im ! 

— ESS 3 F 

Wtfvr " "T- 


••attMS ( James r Deb. StK. ZUec DIVIDEND A INTEREST PAYMENTS , 

ELK. Lh ! 

iT.^nto BartBtts Tut. New York 75 eta- ' 

SJ5?S!lr Ci 25i£J5? ,¥ ' ^ 15 . Barbados 6>jpestfc- 75-77 SLK 

Bawett IGeo. i HldK TiaKPf. 2.62 »k 
‘ ' 2-,DC . Bell and Suite SpcPL U75w. 

sSflffiTS? KS“sSt. 1-7 Bk. 5'apcPf 
SS5S SiKSScSe^i piS? 1 * tnri MH 1.925 k 7pcP»., 2.45k 

C*ntM e 7'Kl5' 4 i S «75K 3ijoePerp.Deb.Stk. lt«K 7YncRed 

Chem rloa ?^pePf.‘ C4& Brmit? BJectrfc i Tracbdn Deb jupc 

kS5 W 35’^£bc Brtttsh &■* Gtd. stk. SO-95 1 >3PC 

tJS-n BzSf British In*. Tsl SGpcpf. i .8375k 

nSSnK^iSSw^Sncpf^yTRK 1 ’* 251 ^ ' British Mohair Spinners 6ocP1. 2. lift 

gSS SSdTi^w- V 7 ** : .’MgSL ftSLgrTM B,wtP, ■ Z ^ 75BC 

ttoKjopmebt Secs. 7 HnH. 2.82SK I TSpc 6pcPt. 

DSSJ^cS^c.'MSS ap - coy. Can. Notoa do* 

dJS. 2%£°" W ’ 7 **- ***?■ ChwSi SpTloow SKJ LO. 191 1 (And. 


TruM - B ^i?S Vtog eria -' Vl "^ - 

Kielnwort Benson Lonsdale. 20. FenchuKh ~ ^ 1 » 7 Bar Bristol 3'jocP«rp.Deb>5tk. 1 

M S «rher juid'naa Mancitekier. 12. ^tttoh 7 ai^trfc :i Tracbdii De 


British Mohair Spinners 6ocPI. 2. lift 
British Shoe Corporation 6kpcPf. 2-27 5oc 


Camel Ha invests. 1.6S1p 

Cameron U-. W.l SPCPf. 1.79 k. 6»>cPt. 

Chase Manhattan Coy. Can. Nntto dud 


Dontop Hides. 5 VncPf. 1.86875K Deb c« 

_«W I 

East Lancashire Paper l.759p c«t 

Eastbourne 12Wc Bds. Red. 3'5,7« 6 %k Co 
E dinburgh in*, til Deb. 3)|K c™ 

Edworfcs (1936i ord. and a 25 cts. -pf. Dai 
3 and 3kj>c. d» 

Sactra In*. Trust Db. 3pc De 


19*81 2:306 - 

ChjMnttnuttonal Tit. -Deb. Stka. 2kK 

City Investing Series 8 Prf. SDcts 
Coatn Brothers Pf. 1.575K 
Courage Deb. 3's Uno». 3?» <2«d» 

SSS , £S-^w 21 ^. Stk. 3LK .* 
Derwent Valley Rly. SKPt. 3.5nt 


sactra in*. Treat 3« * Derwem Valley Rly. SncPf. 3 ^k 

PW-, TNon-Cuml Dominion Gen. Tst .sacPt. 1 .75K 
J-iSI 5 ?*' * 1 » C ® W - Pf 1-575PC. S'jPtPf. Drake and CuWtt Hioas SKPt. i.7Sk 


1 . 92 So t 1 OpcPf. 35w 

»»■*.. y*4 . A**f* g. jpr-ta S»*p« Dn-rton Con slid. Tst. Db. 2'aK 

English Electric Deb.-S^pc _ . ETk- and Gen- Invest. Db. ZiaK 

.EnBltoh Prop. Cnrb. 5LpcPt 2.0^25 PC fiio PtSoieum Db. 79-83 2 'ipc 


Ferranti s.SSpcPf. i^26k , * 

Pint Scottish Amer. Tst Do. i j «k 


&JS*i.5lf!BP r VJ53L. D,l S- l». 6 ‘»c i38s-b7 igw 

FMC 4W0CPf. U75PC. BkPT. 2.1 k Furpess W*hy Spc Pf. 1.75 k 


FMC 4>iMPf. 1JS75K. 6KPf. 2.1 K 
-Flsons Deb. -X .and 3 >spc- 
■ForeiDn anp CoJonlaf Hi*. Ln. 3>^ie 
Gartnn Cooper Ln. ILK _ 

Gen: Elec. Mach. Systems Db. 5*sK 


i.7sk 

Grllflths IWJ Db. 2»iK _ 

Guildhall Poty.fi pc Pi- 2 .Tk- _ _ 
Hammersmith. SLycRL 1976-79 4 UK 
Kanlmex Gorp. Sets. 

Heinz (HjniijKPf. 1.S75K 

Herbert <A) Db 3-‘nK 

Heywood Williams 8 pc PI. 2 JK. Db.3« 

Komltn lJh. 31s and 4iibc-, ■ 

Hume Hldgs. Ln. 2V(Cnv.> A2:iPC<8.Ca».] 
Huwood 7bcPf. 2-273PC - 


Furness W*hy 5 k Pf. i.75k 
G aneral Stockholders Invest- . S»»ePL 
1 .7875 DC . . ' 

Caxo Group Ln. 3 sk ' . 

Glover and Mala Db, iv 3UK 
Gossard . HMgs. ShpePf. i>875pc 
G reat Northern Investment T«. Deb. 2kK 
Guarsmeed a I;pca*.. ye i Led under Nairn. 

Ireland Land Act H925< Red. 2 Upc 
H ambros .Invest. Tst. Deb. Stk. 2-»pc 
Hardv's and Hinsons' SpcPf. 1.7SK. Db. 
■Stk. 2bC' 

Harrison and Sons 6t>cPf. 2 .Tk > . 
Hellenic and General Tst- Db. 2>«pe 
Hendon 5pc ,Rud. 1971-76 2jMK 
Henekevs 7i:KPtg.lStPI. 2:6 25 pc - 
Hungarian 7 PC. Sflp. Bds. 1924 Enfdrbds. 


K inttswood 1 2 UK BdL Red. xnij7o ow lewaon Db.^ -2iu>c - 
M.l M. 0.99 36n Johnson Matthev Db. Mac . ___ 

Massey .FergusonLo. Slinc - KeelavlM* HydrauUcs dmcPf. 2J75K 

Merton 12'dK Bds. Red. ;3 1.1^6 6i«K ■ ICInloch CPrWi. Met, a.) In. *c«K . 


oT&'TSdS Co^ru AO cents. ^ Pf. H««K7KPf. «75 fi yggggz 5T«R- 

-I2UK «L Red. 3111^6 _ BNS£?IUfr%L * 

H3r?tenooi 12LOC Bds. Red. 3.‘1 1 , 76 6tpt pS hwestmem Trust of Guam 

Hoonslow tZUpc Bdi.. Jackson f^^n 7hPd^2.625oc ^ of ' A ‘* pe N " 

«.T&j l B : "4^ 75pe 

Newcastle _ uoon Tyne 12 UK Bds. Rod. KWnwnrt Benson Lonsdale 2.03p idSS ,- pSSrLlNiD 

Bds- Red. 

FMith4N» Tauuc Bds. Red: 3fTl-7« e*ipc 3.7i«p. 5 cStitb Amerxan 

S ,C 2SSS.» 1 ?&%' Wl^'ISS ^3^ P*F-.TW.-Shprff. 7.925K 

« 12^ B& R«: irniTB QiSt .Lndi. TlS. Db.lfc 22WL, ». ^ KSSSdS*sStr“6K J Pt 1 21 

Strathclyde liyj: Bto R«l- $E3S& t U $L ■ tn ' ^ * MwitreaL-jCnyi JocPertn.l 

MToik Coastal -2'sK Bil*- Red. 3 1176 2J175K. 4‘ipeandPf. Moorside fi*. 5 bcR 1.7SI 


Henekevs 7i:KPt9-ietp<. 2:625 k - 
Hungarian 7K. Sflo. Bds. 1924 Enld-Bdl. 
(4NK) JAssd. H> London To 1969 Settle- 
ment! 3'H»c . 

litohs Deb. Stk- Z jk 
ipteimational Invest- Tit. Pens. Deb. 2Lpc 
tavestmem Trust of Guernsey 3 Itp 
I reland fRep. «H 4 UK Nsijpual tn. 1»WH 
"190® 2i«c 

Islington 9Upc Rod. 1977-76 4'spC. lOoc 
Rad. 1982-83 5K 
King Shaxson SncPI. 1.625 a 
L ament HldBS. GpcPf. 1.95PC . 

Lewis <Jobni Properties Deb. St*. 4>aoe 
Unduttnes SocPf. I.^Spc- _ 

London ^Aberdeen hn. Ta. Deb. 

Loi^i ScStlsh Amtfjcin 5pcPf. 1.75 k 
L ondonderry Port and Harbour Conwpte- 


and Orr SpcPf. I.T^cf 


EREST PAYMENTS — 
2.723d 
351417a 
retfgiog 6_so 
i 40 cent* 

1310 

Red Z5 4 76 £5.5865 
Red 2B 4,76 £5.5865 
: Bdt. Red zei* 76 

9d» Rtd Z^ATG 

. Red. 2*4.76 C5.686S 
s» Comm, sa cents 
Red 2ft 4-76 £5.5865 
sK Bds. Red, 28-4T6 

. Bds. Red- 264 76 

«M In*. 1 jS6p 
Bets- Red. 29.4 76 

>c Bos Red- -'26*i 76 
ux Bds Red.. 26* 76 
Bds. Red 29 4 76 

i Red. 2B 4-76 £5.5865 
(Trust 1-172 Sp " . _ 
iC BdS. Red 28.4-76 


tgsusrtss* w* "«* 

Twer Oats and Nat Milling 22> ceato Main Sec- Ln. 4 ’jpc 

witall «'5 W RNI. 3 11/76 61SK ^GarbKdO.S^ • . 

Bsrysurto- 

ww IK^tebKiJc 451 *. . 

' FRIDAY. APRIL 30 Mbtal Bex Ovflfwas W- 5J*PC 5-8373* 

fSS.'w ! 


. R*d.Db. 1972-B2 1 UK 

1992-97 2 toe _ , . 
Norwich SpCHKStk. 1 <sK 
Nottingham Cpn.. SpcStk. I 


Nottingham Con. SpcStk. Urrd.J 1 <sk ‘ 
Parkland Textiles * : ;BcPf. 1.675PC 
Pent land In*. Tst. Ob-Stk. 1U. 2K . 
PBirtOI 41*pcPf: 1.575K 
Phillip* Furnishing Stores 6tpcPf. 2.275 k 
P roperly and Reversionary Iny Con. 5pc 


RatollwTISreW BttdflEi 1-019p^ . 

• Metal Ctowa-ra 8pc^-_2/jpc - jiufihtg s>k -1978 or after i^bc 

■- • MWteKPYortatilro -.liyy m ert ..”.**5 “f .Recltlrt anj Cobnao Db. 3 >ik 
. *■€., - Stk. IWfl-TB at oar foo«tier arnn int. n^«d Pohfithuio Db, i\k. <i 
of £1^9 (loss taxi PK £100 - S UK <83-881 

l™ 0 * Miner Rayw iQocPf. -3.25 k *«artsrf She^SH 1.7 

MiKQnCRtQ 1l33B7Sp. . - --St- AVHlmf ISt. Do-_l»2PC 
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It s your business to know 
your growth objectives 



It’s our business to help you achieve them. 

With S12 billion in assets. Nippon Fudosan Bunk is one 
of Japan’s leading long-term credit banks. As such. 

. we've provided financing and advice ter practically 
* . every .major industrial and commercial concern in the 

country'- This experience makes us well qualified to 
help you achieve your growth objectives. In Japan. 
’And worldwide. 

’ - Whether you're building a park or a petrochemical 

plant, seeking a joint venture partner or looking for 
financial assistance on world money markets, whatever 
your growth needs, you can rely on NFB's in-depth 
- expertise.^ help you meet them. . 


NFB 

Nippon Fwiosnn Bank 


Head Office: 13-10, Kudan-kita 1-chome, Chiyoda-ku. Tokyo 102, Japan Tel: 03-26M! 11 Telex: J2692I, J2S788NFBTOK • 
London Branch: Winches terHouse, 77 London Wall. London EC2N 1BL, U.K-Td: 01-628 4685 8 Telex: 884968NFBLDN 
New York Office: 44 Wall Street. Room 1604, New York. N . Y. 10005, U.S.A, Tel: 2 1 2-952-0680 Teles: ’42362 1 NFBN UT 
Loa Angeles Office; 800 Wilshire Boulevard, Suite 1460, Los Angeles. Califomia90017TeU213-629-S566 Telex: 674 377 NFBIAX 
Fraskfort Office; 6000 Ffankforl am Main. Niedenau 61-63, FiBL. Germany Tel: 06)1*72 56 41/2 Telex: 41 3387 NFBFM 
Beirut Office: 10th Floor. Centre Verdun Bldg-. Dunant Si.’. Beirut. Lebanon Tel: 34 1474/S Telex: 22194 NFBBRT 
Affiliates and Associated Banks: Banco Intercontinental da laMftstimento S.A., Rio de Janeiro 
P.T. Private Davalqpinent fisancfl Company of iBdonasra, Jakarta City Bank, Hawaii 









THE JOBS COLUMN 


[APPOINTMENTS 


mstmAMcr 


.^e'Pteatneial Tfc&e* April 2 


Agriculture chief . 


BY MICHAEL DIXON 


Guinness subsidiary 
new chairman 


L * 


K. 


iinder-insnra ,,,st 



new chairman ^ 

Vllltll AUftUI SO LONG a* inflation market baa . been ta crw um gty straction dnriog. 

ibe practice of charging *;rate'concemed in finding' ways of year. 

‘ ■ , per cent, on the vahw of ^-'ensuring a’ greater Bow of Most of us, W 

3 nVuTint«^ ler £ l V nncw Baf bee 11 «aMgn*g Dhwctor of tetoh Air- property at risk must CoatLone premium adequate to meet the to tape raeasnr 

dffiS? JSZES? SS5JS 8SZS~%rSJS !?. JO*. J&tm ft>r«>!h fa-. MgHer. con ot clams. fa.to.lm Ufa waffjtav 


NUMEROUS JOBS are seeking communications with them and. geophysical exploration tech- 
J.C. readers this week with union representatives. iiiques. including the interprets- 


The first is a major appoint- But since the director-general tion of seismic, magnetic and G p G unRiviv rhaiSS. surer* and policyholders to .try. few months- several companjet with art more ths 

meat in agriculture. It fe for acts as spokesman, experience gravity- surveys. \ sox ' a*d joyek otter- T™?SU£n AinrayS awi Had the best way of avotf. have come up with indexation of margin of error, 

a director to head the new- of presenting viewpoints to There k S 697 fVf 7 Tno f«r a NATIONAL. Ha succeeds Sir \ ing «nder4nsurance. In ^e U>-. Insured values and^dauas « that . sobm pro 

‘Hg? *™on, based in BtgSSL SirV'SS "Sto TSS jmS&^£^SmJS wSrSr*, 

London, of Agricultural Co- v* 55 15 £4,570-£5.970 for another assist- Guinness. appointed , as ^. s . t , a "i. T ™* aB *g“>s which we are still suffering, start from one-year to the next, space, insurers 

operation and Marketing Ser- an important qualification. • ing on appropriate matters, both * ffierto r of tVALSALL CON- annual revision of sums Insured In the past few weeks charge premium 

vices. This, and other appropriate ^ v ^ lom ^ ^ Mr. R. h. WanBe has been DUtTS ' . for all material damage risks Northern Star has come up number of rnon 

-This organisation forms a senJOr ex P* n ?nce, might have Beophysical interwetations of a PPO*«ted to the Board of dire- . (fire- Perils, crime loss and ao with the abolition of value as by uyit ig a simp 

link between farmer-owned been won in the textile industry ^ tors of MILLS SCAFFOLD COM- Sfc 5t ?- Scales has resigned on) has to a considerable degree * rating factor as a solution to vert rooms to so 

eo-oneratiw* «« fh* imm or e trade organisation else- s 7^ uc . «rS.l « , , £ANY (part of the GKN Bufldins t be, Board or BARAOORA been the only coarse, both ^Jbl the domestic underinsurance six rooms are d» 

, uves _ra ^the united where inquiries to John Todd There isfWiWS.WOforatog Supplies and Services Sub-Group i. TEA HOLDINGS, anfl Mr. W. toe oommercial and domes© problem. Premium is charged square feei an- 
Kingdom and the National , pa" M anagement Consultants. whose tasks will include Previously marketing and plan- Lay?°d has been appointed a sectors. ' according to the floor area of 1500 square fee 

Farmers Union. The new direc- P t fin _ v n isrhtZ analysing electric and other logs n,n s manager for Mills, his Board director. . In the domestic sector, tut the borne, ignoring say garage. Other insurer? 

tor will be concerned with (SSL. wtVvt» run in oil or gas wells. responsibilities will continue to be * problem? of nndarinsurance ha* The premium steps are mated sidered this kind 

helping in the development of ^ . JfL anon* tuij ~ .The remaining two are with 111 Lhese two nwnagement areas. Mr. J. D. Panfeon-EBfc has been become more acute partly Set' to every 100 square feel of floor most have belt 

businesses ginnlm/farm^ t elepho ne Oi-235 6060. ' rh* dfractnrat e-r nnm tion sVnri i .v * appointed a director of stock- cause of the increasing 'Hk-wini, any measurement between because Boor spa 

and growers There will PETER BROWN is bead of £jJL^?” t€a operations and in toe > : diraaon brokers, VICKERS, DA COSTA, adenw of claims. particularly to.any 100 square feet step and thc several factors : 

.bStl! s^-sy Holdings whicB. as saf I et3 ' «™“ p ' _ . . $L*^iEL2KF LS Rot ' p -- "5 * rospm o£ crime loraes, bat pria- Kit be.njj iaken a s I.V hisher. cost of moons 

considerable travel about tte wdl as helping operat€ A P«»oIeum production in- hr o^ axd Mr Graham HaB has been dpaIly bec * WM it ifi «»3? For : example, the householder factors arc whet 

Reward personnel service whose ^ P^K ^ 


riv.ij surveys. y SUN AMD JONES INTER- Travel Division. 

There is .£6.970-£7.300 for a - succeeds Sir 


roblenr of under^asurance has. -The premium steps are related sidered this kind 


- iob includes involvement with lvervaiU ^ 13U,I11K1 ft.. . ' . ~ V~ t T omxjxMA^ ana HUGH rtAiv appoimea ^aies Manager ior 

rpr - p salary survey figures from time P®P art ™ent of Energy gets full SHOES, and will act ■as director m industrial and marine engines at 

c EE T^ Europe. jo tijng in ^ rnllimn ^ information on the progress of chaige of both companies. In the SCANIA (GREAT BRITAIN). He 

ao skill in a European businesses in enmnutpr systems North Sea search and produc- disiribution division, Mr. Peter succeeds Mr. Harold Seviour who 
language would help. But the Td « well as to advise on the CaJ^ has been appointed mans?- retired m February, 

essentia! is demonstrable v.-jirfinp tr„ drilling and completion of wdls duwtor. BRITTON OF L.K.. + 

sjictpss as a manaapr in am. yacht-building. He is looking r«t-+v. d,„ r M,j.n m succession to Mr. Worswick. a s na ^j a ma ; or FWKcanwa- 

cultural trading probably vrith f ° r 3 ver “ tl,e fi nan cial director Ojlk 56 London. Mr. Eric Reid becomes product tion 0 P f FORMTECNIC 

cuicurai rraaing, prooaDiy wire upon w hom the dust never *o.970-£i, 300. development manager for Bntton TOOLS Mr. C. U Paridtam has 

a merchantHig mncen. or a Mttles Glasgow will be the fa» of « 1 LA. J^PROTECrtVE FOOT- beeS appointed teSST and 

“SSafSL- ... n» r„ t._ Feeling tot to group could “5»1« j"?'"" SffS S SjSSTdfK: SSSS £?SZLZ*2&£: ft 


-ujaeaiauec. ppoline that th« irrntm x-raild me ™etenng mspecior wantea ^ general manager ana .nr. r. h. 

Salary about £12,000. Car. In- ^ inSS. to monitor the metering of oil is appointed I managing direr- pahner has become a director. In 

quiries to David Upton of Agro ™? 10 ? th ? »S!» .„d ZZ 5C 5JS» .-*!? addition. Mr. L C Brown to boon 


quiries to David Upton of Agro " ut “V,, UiC and sras condensate and ptvo- S? JK™ uaiaer vreue addition. Mr. L C. Brown has been 

Monopomonf rnncl<it 3 ntc MO J t needs full-time, he is think- ana . “7 s . . nQensai ., 3 110 Mr - Geoffrey Smith becomes field appointed customer service and 

SXSSXJ°^S^ JS ^ of t«* or three days a week. S«™ liquids at royalty metering sales manager. liSson Manager 

. Warwick Road, Sohhull, West , hpnefit_s of hntvk-pon nnflO stations both on-shore and off. ★ * 

i Midlands B91 3DN— 1 telephone - £6 000 a year The etoud'^ £4 - 100 * £5 ' 500 - Mr. j. Ross stainton has been Mr. F. J. A. Maageot. the 

021-704 1338 ” aQ *° ,UUU “ J ear - me groups _ . _ annnmtart rhoimto ~r c J_, j; . J tliiSMSC 


Spillers launch new pet 
food in Canada 


particular stiua - . 
terrain. 

Whatever the 
arguably they at 

and roundabouts 
Star Q2s settled 


Mangeot, . the 


SOMEONE “aged roughly 40-55 is to^Se "cSu'sSri!? Co(S ^OTT A^oSc°STO^ N ?a I »rtous vwtore outridT EuroJ^" J'^SSSiivt^aMio? 1 ^^*to T^'SSt 

is wanted to become, director- “* smnlleS Ud?SLtaS£ S^SSST 1 ^ Spearheading the ' more is ffif S 1 ® 5e53?^d Mr S'L^L! 


SPILLERS FOODS is nxmng Canada’s largest tood compares. hS? 3 t S tf 
into the £90m. Canadian pet food “ International development {Jjjk ia f or 

market in what it caHs its “first 5® m A Vision upwi! 


Lenprai Of th P RHHch I p 0462 54331. Inquiries to Mr. slon - Alencon Link. Basingstoke, coranufni cations group. He pany). has retired on reaching Spearheading toe more is , ng tbe next decade ” .said Mr , ? ™ 

general of toe Bntish Textile Brown Hants RG21 1JB— telephone succeeds Mr. Derek H. Glover who the age of 85. His successor, Mr Spratt’s Total Diet — a “semi- Derrick Hornby, chairman of.grJJJ L *‘J;£ ®?*« 

Employee’ Association in good Basingstoke 68551, or. for has rem-ed. ^ D. C Rickard, officially took up dry" dog food developed in Spillers Foods. puttinc theznartt 

old Manchester, toa knows. He NOW J 301,5 for answering service 01-839 1992 3Ir - sta “ r °n <®> »s Deputy the position on January i. Britain and manufactured in a ■ The iauneb will- be supported JHJ . 5 J ftea J2J! 

should™ . clem t’death. for P™* 5 Petroleum En- “^nng servme j new Toronto factory by. Spratt’s by a larff advertising campaign. P° 5lf 
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i wage is aign on xiu.uuu, wi a , 

car an all. heads the Government's involve- ^ 

The BTEA works as both a in North Sea oil and gas. T* 10 same address, but refer- CONTRACTS 
' trade association and employers' and is concerned with ail aspects enc? G(l)576, for inquiries 

organisation within toe cotton, of search and developznenL about an unspecified number of w y - 

. man-made and allied fibres m- of equivalent plus. appro- openings for experienced I 

dnstry. negotiating wages and Pirate experience deemed neces- j awyerSi nonnally aged under A • tJ • . 
conditions, and also represent- 4n in .l. nnwmmont 

ing its members’ interests to The first four are in the direc- ‘ ^ ^ 

Government, toe EEC, and other torate's evaluation and conser- Service m London. (I toougnt ___ 

international bodies. . ration group which monitors the the Civil Service was supposed TJ, ■ |¥j 

Responsible to toe associa- findings and approves the pro- to be cutting down on staff.) •-».*** 

tion’s central committee, the duction plans of operating com- Starting salary at age 23 


set up in 1975 in partnership is expected tn achieve .a miiitJ- Vimhi p-istar 
with Canada Packers, one of million dollar turnover by 1977. - wru,, rn wr 
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Y. J. LoveD awarded North Sea is not ^ 
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Insurers also 


ENVIRONMENTALISTS staging Sea fuel as long as possible we Insurers also 
a protest rally at the week-end. shall be condemning ourselves care of inflation 
outside the Windscale atomic to a future of high cost and to -he year of msi 


newcomer will advise on policy panies. Ail are based in London. £4.485. at 32 or over £5,800, v. J. LOVELL (LONDON) has £120,000 for automatic palletisinK energy complex in Cumbria were * hieb ' JfT el ' 0 ']?I"SLSS 5* vmod » 

and supervise the running and ‘There’s £7.685-£8,500 for a promotion possible to £18,675. won four contracts totalling equipment from Burmah Castro!. - by * ,5 UC , r ~f2 >e . rt * in ihl o«r" M J lf . (c:s creeds 


and supervise the running and ‘There’s £7.685-£8,500 for a promotion possible to £18 ,ofu. i luui ivuuALia iifuuuiiK cHuif/umu uum dui umu utbiroi, | v* ■ ” .7 . % . , . t uniiv ifi Un, 

development of services to head of the geophysical section (Yes, really 1) Closing date O-lm- At Brighton Hill, Basing- Mars Confectionery and SbeU OiL ®”L a ‘ n S? d a S 0t a ? ff ^^Drirate P ' Without n'SleSr toSTthere was fl* OF M !h S p - r 

metoers ,qd ensure effective re^otob.e for tofatfa, on C. May 20. EWBMS&NSjBa *. ?5S JS M SWi5", 

- Housing Association at 'a cost of 8ALFOUR BEATT1 . a BlCC com- Mr. Len Brookes, the U.K. able economic expectations over ;n the poliev per 

£1.377.400. Also at Basingstoke, P a °F- has won an order from Tech- Atomic Energy Authority's toe fiext 25 years, he to.d tbe as . e ^ meaaum? 

J/k nnAI LITM FilTC Lo«n is erecting 55 units for the f°r Communications Inter- economic adviser said that if Friends of the Earth demonstra- C o«i Index nr 

APrOINTMENTS SSiamaSSAt S^s.v&'S> r — — gS„S“£ 

Aerospace Board attacked 

Association. The fourth order is . values, this new* 

I three-storey bloA of 12 flats at . r * THE BOARD of toe new- professional' engineers who are i*H*rev the hou 


BANKING 


J .0 NATHAN WREN BAN KING APP0I NTM E NTS 

The personnel consultancy -dealing exclusively with the banking profession 


eoittfim^KairV. S°radfa?or 18 fo7 e NlTO° Sff 

’he £971.655 contract is for a SSi-hS? ?* th» 
leveiopment of SWweilmgs for fhe Em-ironment's \'T station 
he • Gntwick Airport Housinc ^ 


'■h B 7S° ’ he Em-ironment’s WT station 

he - Gotwkik Airport Housing near crimond. Aberdeenshire. 
Association. The fourth order is 
t three-storey block of 12 flais at * . 

Jurbam Road. Wimbledon, for \1CKERS automated systems divi- 


UNIT TRUST £5.500- 

A research and administration assistant, aged 25-JO. is 


sought for th« unit trust division of a major merchant 
bank. The prime qualifications for the job are 
. experience : n investment research; approx. 5 year*' 
background experience in unit trait administration 
and investment; and understanding of money market 
operations and accountancy. An economics degree 
would be an advantage. This is a demanding position 
which will prove an excellent basis for career 
development in a professions! environment. 

Contact- Kenneth Anderson (Director J 

F.X. ADMINISTRATION £ negor. 

An international bank’s expansion programme creates 
an opportunity for a person aged 25/27 with several 
yeans' expenenee in F.X. instructions, settlement*, 
reconciliations and positions. 


FJC. DEALER to £6£00 

An international bank seeks an F.X. Dealer in his or 
her mid .twenties with at least four years' experience 
in an active dealing room of a major bank. Applicants' 
should have good presentation and crack record, and 
be able to demonstrate through technical "proheienc- 
and discipline. Ambitious dealers will consider this 
an outstanding opportunity. Cornoct: Leslie 'Squlrei 


KSn'EUB. 1 : srBasrffl'HHU": ™ *.“■ aerMpa " alias sa 

v s ssra , s , ES7r , s aT^iysraaiBB sx ssssL Mills! f 

■2KJK5 tiuH in the design of a system to meet i “The Government is. consult- Gaits to recognise toe contnbu- kind of policy t 


men i ties 


i n p i i "i * p a r i v i n \i t v Th p ihiw ‘ n the design of a system to meet? “ The Govenum 
^vriii the neBds ol I heir small-parts ling management 

»'”«■ I unions hut nomffli 


COMPUTER PROGRAMMER £ neg. 

An international bank seeks a computer programmer 
aged «. 21-25. Applicants should preferably have 
knowledge o'f I CL 1901T with ED5 60. Communications 
systems under George 2. mini computers with display 
uni a and one year's experience of Coboi using disc 
systems, but other relevant experience would be 
considered Contact: Leslie Sc-'irer 


H JONATHAN WREN & C0. LTD. 15 FISH ST. HILL, LONDON, EC3R 6BP 

v'- : vv --; 1 r- TEL: 01-623 5051 ' ;4 ; : ; j y ••• '• ^ ; 


DOCUMENTARY CR IIil£ legal notices 


.Senior Clerk required by bank in E.C5 district. Musi be 
well experienced. Retired person considered. Salary to be 
negotiated. Applications will be treated as confidential. 
Write fully to Box A. 5532, Financial Times, 10. Cannon Street. 
EC4P 4BY. 


“inforeed concrete and structural 
eel frame and glass reinforced 
•lastics cladding. Value of the 
m tract is £995.000. The company 
: also undertaking the first 
‘base .of the Cinnamon Brow 
isjor roads. project for Warrine- 
nm Development Corporation 
E85S.000 1 and a retraining centre 
•t Reading for the Property 
•srvices Agency (£825.000). Other 
•rojects are reconstruction work 
•f Lnnghridge for British Leyland. 
■ hammer shop at Cannock for 
tjibey Dropforgings, offices at 
Irpington for Townsend Thoresen 
Properties and an animal house 
'or the University College of 
Swansea. Total ralue of all 


ement and -trade tion they can make to the have to resign 
completely ignoring viability of industry.*' - increase*"' '-it eacf— 






" ** *5*;' ' 


DEALER 


foreign exchange and money 
market dealer 4 required. Good 
experience essential. Position 
may well suit recently retired 
person. Salary negotiable, LV's. 

Applications to Box A.5533. 

Financial Times. 10. Cannon 
Street, EC4P 4BY. 
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! Petition Tor ibe Wlrdins up or the above- has won contracts totalling -more 
- ! named Company by ihc High Coon of than £l.2m. At Bristol. 30 flats, a 

~ J _ ustlre . ™ °° ,be W. ^ yt wi jgw common room and warden’s flat 

I QlCu tO till? CfnifT DJ MIRROR — a- L,.:ia r-~ X3C\T Umiotnn 

-nun a 1 RROUP NEWSPAPERS LIMITED u-fiose a . re tf ? “ bulJt HtJUSin^ 

:• CrdANrAN ■ resistcred office is shnaic at- Hoibom Association (Fair Rent); for 

Circus. London. E.c.i, in the L'to of Devon Council a new Middle 

NOTICES issa l?°°L is “ Xir.?' Sa' 

I sittlnj: 3t the Roral Courts of Justice. ’ 

strand. London. WC 2 A 2 LL on the ini] Southampton. LS to be ouat for 

I day of May 1976. and any creditor or Hampshire County Council; at 

comnhuioiT of the saxi Company dostrous Bournemouth, for the GLC. 28 flats 

* = 3 rv"~L|--EA~'iEi»" o/ m m isk i ^ ' n three two-storey blocks; ^and 

a capital of Fre. B4i.9ia.S0O - I i»ruer on aw* said rMitirra may appear at _* rviMumltam 

Registered omce: t Hie tlnoc of faearitui. In person or by his n.ais for me etderiy at unippennant 

l. rua d' Astom. 7500S Paris. j counsel, for that purpose: and a copy of for the Third CotlingwocxI. Hous- 

.. I the Pennon will be furnished by the under- ing Association-. 

ANNUAL GENERAL MEETING OF ■ t ^ 8D€d ,*?**** CTfdltOT or COntrlbntOIT Of + y 

shareholders . the said Company requlruut me* copy c ™ vnrr . . . D __ „ 

notice is hereby given that tti« I on payment of the rwmlated dum for nrJtvuu« -Aueraeen. a snosiaiary 
Annual General Meeting ot shareholders I the same. of -Tames Finlay and Co., has been 
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NOTICES 


COMPAGNIK FtNANCItRE D£ SUEZ 


COMPANY 

NOTICES 


Wm. F. PRIOR ft CO.. 
liter: POi. 

Temple Bar House. 

28*2* Fleet Street. 

London. EC4Y IAA. 

Sol la tors for the Petitioner. 


of .Tames Finlay and Co., has been 
awarded two steel fabrication con- 
tracts worth in total £800,000. 
They are from Howard Doris, for 
fabrication of support steelwork 
for the Ninian -master platform 


JARDINE. MATHESON ft CO.. LIMITED 
Notice N> the holders of outstanding 
warrants to subscribe 'or Stock Units 
ot jardlne- Mathew and Co- Limited 
Issued bv the Bank of Bermuda Limited, 
as depositary, on tSlh No*cmber.- 1b7i. 


NOTICE IS HEREBY GIVEN ourMUlt to 
clause a(a} of the terms end conditions 
endorsed upon the warrants that J 

1 The tallowing Is a resolution to ao 
Out M an Extraordinary General Meet - 1 


?e.d Co arSra5S w Al5itS u Sr3u'"p l B i5l F i« a0K * awarded two steel fabrication con- 

I des CtKigres. centre International de Paris. I _ . „ tracts Worth in total £800,000. 

! 2 Place de la Porte Maillot. 75017 Pens. Temple Bar House. Th„ uJ,Te twic 

on Tuesday. Mar 25. 1976. at 3 p.m.. for ! 2 S* 2 n neei Street. Tney are from Howard Doris, for 

the following purposes: ■ London, emy IAA. fabrication of support steelwork 

— tivf P r«po>i d the Directors-. 1 Solla,ors for the Petitioner. for the Ninian -master platform 

—Balance Sheet as at December *’• ‘ h JS'Srw™ nmf Under construction at Loch 

i 1975a I appear on the neonwr of «ne natal Pcutlon v- n _ j c,.v cm fa>f ai * 

i — Accounts tor hninclal veer 1975. • must serve- on. or Send by post to. the KlSnorn. and trom bub ciCa Biter- 
\ t 2 thS siee,ai the i above-named nonce in wrtting of hts national for the fabrication of 

I 3 ' Audios 51 Ttnorf °* m intojuion so io do. The notice most state steelwork for a ship mounted div- 
4. Board of EMrcciors Uif name and address of Uie person, or. ; n rr avstem 1 

i —To reflect tv*o Di recto n if a firm, the name and address of ihe ftrm ^ ^ 

1 5- TP fletcfidli powers r^ardiM pu& Ilea- snij must he BlPned by ftie person or firm ^ 

l formal l^n. *nd p ^ or Ills or ihnir uild'nr ttf anyi awl most I FREDERICK COTLE AND CO- 

' be senred. or. if posted, most be sent hy part of toe Walter Lawrence 

i hnirunj. Sf*ST“ SSS- Group, baa won a contract worth 




Sk ra rd b7' hcSd 1 * 1 ^ «kS? nSTSS SSfia til, uESJMS than £479.000 invo 

mtfusrJ'reLx &rt-r 5f4^c a fe n r1n- co u n s i ru a c t ti i 

■iiiut u» U m at hkvh 166593 ol Artlclasi. An iKencinct allowance of , tllSilt caterin^. Unit at 1 

oc^l? there has _ been any IkJum in ■* » «' h warah older mrn rmrRT Of' JtwrirP ^HWrt for Scandinavian 

& «ss!K "Mi*, n caned « «* *a. JESJL C S2"-ST * 


wTn um Ih? been any In craw in JwM.* 1 " '•*« < ,rarrtefl » «' h warah older mrsf CD nmiiir 'of' ttwrtrp ^HWrt for Scandinarian 

ihc issued capital Of U»*> co"»o*nv prc * enJ - ^ «... j ^ . tt tbe HIGH COURT OF JUSTICE. j 

bnonoHKSl 1 1 1.665.930 ov reason „* I,e J 1 f f on M J^? ll 5S a ,, , ? ert ,h { ! _ ?*! Chancery Dina on Companies Court. In clriMt .«— _ T rT cr.irr . n u . 
at the exercise on or befora 30th ; J B 5J5^ C lie Matter Of EDUCATION SCIENCES SIGMUND PULSOMETEI 

?5th < NOTwnbwr^7l^ 11 meetwo lAn. 3A ot Articles).* LIMITED and In the Manet of The has received a COntirW 
a sum equal to onc.Fenth of the hj. ,'J? r S2 , ^S d iSJ UPbISSvb v rmcv almost £300,000 from 

x«f p- MSf J *i l ATB ‘te SSaaKt-^oS SfSSSS." ^ Act ^ J r Petroleum Ireland fo 


mg toe 
of a 
> 8th row 
Virlines. 


Fortunately, very few of our policyhoid 
discover how valuable we really are. j 


3rd May. 1976 be caoitallsed out | 34 uJiSfS^‘ ni rcslsterod share rartiiicates PfHHw for the winding up of the above- Petroleum Ireland fl 

S ZrZ^SUrgiS SiSS « ! ^ HM coon Bf c ° ntrQl 


{PUMPS 
t worth 
larathon 
f ' eight 
ianeis to 
[produc- 


NKSfiOO Metro? the Coinnaitv such dire do Sue* the forms required to attend I Justice was on Uw JUi day of Apnl 1978. be installed On tWO gas prodliC- 

ssjra sa. ,o as b Sio:. i .r?nd ,,j n l s i *ES ££sen T w « A a FC1 S tion platforms the Ct ltiC Sea - 

3 rd' Mav^i 976. H w cra. P oT 1 wcro*entH led Utc Company and the person so appointed 1 mdm (TEC ELECTRICAL Pi OJECTS 

no us. registered as the holders of shall he regirdM is the owner. I Alphage House, 2 Fore Street, London, “.“V hiitLiniuu. “• 1/aiuv.io 

the men issued ordinary stock, in in accordance with the roquiremenu ot I EC2Y 5DD Accoontartts. and that tbe Limited has won an Order worth 


the proportion ol one soth ordinary ArdcW 163 & The ot JujY 2*. 1SBB ^ Petition is directed to br heard about £200 000 from Vir 
share ior every ten ordinary Stock and of An. 15 * the Articles, person hefflW the rwt sithoc at the Soval 2? “l ' ,I " m v,< 
Units h«Jd on that date and «» that beneficially «AlUed loth* income fyom iLi™ K toe design. Supply and 

such ordinary shares shall isaw lor share* are tailed to Oils Annual General CpJtrtS of JtaUte. Strand. London. ' WC.I c ; nn htnr ~ 

anv dlwdend dKlafod prior hcrrto)4 MeeUnn. ILL on Ibe I Oth day of Mar 1978. and SlOnmC Of PiectnCal et 

rank port paua with .the «eJsJlnu 1 To have the right tn attend or be r*o- 3By creditor or contnbntorr of the sahl for two container crane 

SnT'^ti^p.'rv? M ^rtSS 0 ^^ « J" th€ British i 


JJECTS 
■ worth. 
era for' 

WXQIDlS- 

tipment 
These 
an sport 


toniMpy. rraipoim wn kmivi .urw 3fi flrv nnubma <iium dv rnincii ,v_ . -v— .-r-- - 

so H5ucd shall br allotted tq ny«c«. ! on the Company 4 Register* at least tap marmE of an nroer wi ftp sale Docks Board and Will belnsed at 

sold and the proceed: remitted to. days before the dale of the Meeting, and Petition may appear aT the time Of :. c e-nu,,-,-*.. 

the members enlUled thereto." holders of shar* warrants to bearer must bearine. In person or by bis counsel, for J 1 * aouiiiampiOO anuaiuer 

a At i mceimoofnie Bcara of Jeposlt ■«»«* S£S"‘*i«; Sf. “ e that purpose: and a copy of tbe Petition terminal. 4 

of Jardine. Matbnon and Co.. Limited i lu» of deoosll ot these securities, at Che u, hv the nmleneizned tn . J 

held on 13th AmH. 1978. It eras Reg-stored Office qi the Company, or with “211 ". f r V 3 ?™. * » 


that a hnai dividend of HKS0.4S Banqur de rindortinr «t de sues. Securi- creditor or concrlbotoiT of ffw said I GROUP, throutii 
cK Unit be paid on 2Bth June, ties Dcwrunent. 62-64 Bishopsgatc. Lon- Compaar requiring such coop on payment I r ' .“‘*'2"'*“ 


t«76 to Slocifhoidets entitled to be j don EC2N 4AR. also at least ftve days of the re^otEied choree for tbe same. _ , — 

a?wwf a •& ->», css s kr * M -' am ‘ EAu ' 

be satished by the issue of new Stock at least before the date or nw Meeting. _ * n t*1 e DlOderDISatiOn prtQTauiniC 

Units at market value wth an oouim nroxv Mwrs mu'.l be lodged with the 296-TIB RlaU Hoibom. to be carried OUl On the iGlaSSOW 

lent cash allcrnaihe at stockholder,' Company by shareholder, unable to attrnd iJindon. EC1V tjl. IlnrfarmwiiJ 

eotiofi. In order to prewnw the Com- the Macing hut “nshinq to be represent*- iRuf- w.-RHUf i < U7M unaei ijl tiuriCi . by tile rtireater 

Dairy's Stock tints a, authorised invest, thereat tAit. M or ArUelos). eWiIn'ir.Jr Glassow Pnccpnrrpr TfnnKnnrT 

me*ns under the trustee ordinance. It is Shareholders who intend to be present ^ PcHHOBeiL rassenger ITaHSporL 

Draposed that part of the final divi- it th'u Meeting are requestod to notify NOTE.— Any person who intends to Executive. Contracts WOP by 
SoLi .'i na JJ el LM H iL S0 -?ILi ff r „S? |l £22 "w Comoany-s Pegi|tte rw _ office as soon, appear on the Ucann* of Ibe said Petition both companies total i about 
Slock Unrt} will be wld In cub- fwmiJ 43 poislbls, but it lust Avc diY] bcfoTfi whim tAhv* on- or spud bv dmv io ihp fi£o aah «•• ■ . 1 ■ 

to aU Stockholder, whether or not they] the date of tile Meeting. ™r' £166.000. Pye TeleCOnUDUTUCa- 

make in election. BY ORDER OF THE BOARD . 9 th * "jklllfi of his ft - on - ■ cunnlvintr a 

The record date " shall be 30tn Awn. ■ Mention » to fa Tie nodee must aato SSShJ* •’xSS™ 8 * 

1976. No holder exercising hW war-' tlir name and address Of (bo person, or.. If ’erepnOTie system tO provide com- 

rant after the .record date "*11. be I ■ a Ann. the name and address of lie firm mumcation between trainidrivers 

IkTZ holding tire at™ ! ^ SKW? K J*“ “f J«*»Ii C addfS equip- 

meeting 16 pracflcAblc. a P05f III VUfflOTTll Ttine to t99Cb tbe above* PyC Business CoiilTlURlCd- 

nofin wg) be pubJi***4 tfiscl«*iw the named n« later than four o'clocfc in the tions Will " install a |200-lfne 

slS?fc , 'urS l0 S ri *c«5SS? ^ ^u^! Sh j«TicE ^ hereby GIVEN , hat or ibe nh day of May nw. private automatic ^change 

W?isrw: '™ of the UP4.f-. type.1 


ness Communications 


e Busi- 
d Pye 
ivolved 

xamme 


make an dection. I 

I The record dale " shall be 30tn April. ! 
1976. No holder exercising hW war-' 
ram artor the record date «tu. be I 
• entitled to participate m the bonus 
issue of shares or Ena* dlv»d*nd I 

declared as above. ' 

4 As soon atior the holding al the above ! 
members' meeting as practicable, a I 


BY ORDER OF THE BOARD. 


Most Managementtends to go tiirough lifeunromdfid of insurance - 
. companies and brokers. — 

-■ Until catastrophe occurs. 

But, as a broker, you’ll be interestedin the fact that, for some years 
now. General Accident has taken a subs tanti al ^hare in miij-fa -mill in n pound 
fire and consequential loss schedules. 

So much sp, that we’re now very milch looked upon as a Head* 
■company. A position, you’ll agree, we could hardly have achieved against 
the tide of market opimom : 

A position we couldn't haye achieved, either, unless we were capable 
of offering first class survey service and technical advice on fire defence 
Notto mention our Safety arid Loss Ckjntroi.Service. : ' . 

Aware that faciktieslike tixe^ depend onexpertise anda marked 
degree of competence, our Regional Survey Organisation is made up of ■ 
highly experienced te ch ni c al people; penpk whn can he upon - 

completely, even when feced with the unusual. ;/ 

Wealso have the capacity andthe specialised experience totakealot 


LONDON AND MANCHESTER 
ASSURANCE COMPANY LIMITED 


. none* wvJI be putrilPMd tfiixlbsing th« I ! 

■idiuMref subscription price payible per I NQTICE i^* u.dfby r.iutu ! 

Slotk Ur:t in «coniir«« vilm tlruie , c h !?? T, f.; n J£_ ^ .f- i- hat tt ’ e I 

6- VII, Ot TH" trims and rendition-: *" • I HjFt- ,!££!* i,S2? J h f ‘ 


5- vim Ot t"" tuims and rendition «" I i iT .. iKSl ... i.. f ' 

dorwd Oh thr; warrant,. Sueh adjusted S 1 ' 1 ^v-Vi^flbS^JE 4 .SjLS. ,he ,7|h • 
pri;p - ii be applufo retrcaf.--.i-f. n T..23Z1 


-.atculabnp foe number w Slock Units ^ ' DtBCAUm 

i? r'” ch ._!...' ¥ J rra . nl cSK a?^>?wen nSSS* PERSONAL 


after t,t nu* i a_ t* 

Bv Otoci .« the Board. 

K W. Young. 


I Road Tonbr-dfie K-ini by a qo p m on 
• Ihp 30lh Aon I I*I7G 

By Order or the Board 


Which will sire private telephone 
communication throughout the 
underground network. I 


risks which, in the past. Rad to be sharedbyi number ofinsurers,. 

Talk to.thje fire superintendents and inspectorsatany out ■' 
branches.They’ll tellyouhowGeneral Acciderit 
can serve you. 


- . Curomnv. Secretary . 

HWH! K«N aw* ADrtt. 1976. 26t*i Abrtl. 10?«. 


J M. ‘IST COOPER I * IR CAtL— the BlqttMr people get you I l?^ R ^^X,„ t ^ l P LriS,G ' l P al 3 "* 

■ -^s«£e^rv J “fHfo vou-re nf «ded cm writ*. Ring t,, p. Saw Darby Grqup. hfes been 


§ Accident J 
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IN VALUE OF POUND MAY BOOST EXPORTS BUT . . . 


K. companies are cotaci 
%eir raw materials 


Grocery prices continue 
strong upward trend 


XfSTRML AND FOREIGN STAFFS 


5 /in. .the- value of 
’ provide a boost 
many companies 
erned about the 
?ost of their raw 
I few of those 
' ?ar to be reducing 
prices as a result 

here is little evi- 
■itish^owned ' com- 
ing advantages of 

in the price of 
uce dollar prices. - 
panics questioned 
hat they are at 
ced by local mar- 
» as the inter- 
icy markets, 
i the president of 
ie, 1 a XT-S. subsi- 
tiie recent decline 
alue bas ■ oo.t ieft 
with any room to 
;es 

i the. sterling ex- 
es 'not compensate 
fereotial in price 
-een the two coun- 
aneth Brown, the 
* president, said, 
i mistake to think 
■was . to making a 
wnanza M out of 
matron. He- sug- 
nas-a slight- pall ia- 
the company keep 
crm rising because 
tes of U.K. irrtia- 
arison with . the 
■eot. inflation rate 
rUJ. for 1976. 
og.'policies appear 
j by other U S, 
ills Hawker Sidde- 
maintaining their 
rad so too are 

U.K. engineering 
Investments has, 
ided to reduce 
ube imports into 
t is difficult to sa> 
alicy is being in- 
e difficult market 
-h U.S. steel manu- 
been experiencing 
rhs. 


so 3 number of 
nies whose U.S. 
? in a strong rnar- 
and who therefore 
o reduce prices to 
itive. 

lina Clays for 
what amounts to 
me position in the 
product that the 
itfiiiS prices does 

II. which is export- 
,-u liner to the U.S. 
rain sea oner, sees 
in cutting prices 
vadj m Its view 
d therefore is aim- 


ing to •. improve its' sterling 
margins. 

EMI points out too. that many 
of .the products it. is selling in 
the U.S ' market also contain U.S. 
parts and therefore pricing policy 
is affected oy parts and assembly 
costs. This leaves the company 
with less -ibom for basing its 
pricing policy a-ound the change 
in the value o f be pound. 

British Leyl&nd also suggested 
that ao far the depreciation of 
sterling has not caught up with 
the U.K. inflation rate and there- 
fore the company has no room 
.with which to reduce prices. 

The company bad absorbed 
some of the U.K. cost increases 
in order to hold prices steady 
adding that .the depreciation of 
sterling should assist it in con- 
tinuing to try to restrict price 
increases for its products. 

IN FRANCE British companies 
do not, for the most part, have 
any intention of cutting their 
prices after the latest sharp drop 
In sterling. The main' problem, 
in many sectors is anyway one 
of delivery and not of price, 
where British goods are akeady 
extremely competitive,.: 

Inflation 

Tt is also emphasised that 
exporters must take account of 
domestic U.K. inflation which is 
wiping out part— though; not all 
— of the additional edge afforded 
by the decline in the value of 
the pound. 

British Lev-land, pointed out 
that in the past it has never cut 
prices when sterling 1 has fallen, 
and it was unlikely that it would 
be any different after the recent 
drop. At the most, "it rai^bi 
mean that subsequent price 
increases might be delayed. At 
present, in any case, top selling 
models here like the ' Mini are 
already highly competitive. 

A similar view came from 
I Cl. An official said that the 
group's French prices were com- 
petitive and that they -generally 
kept in Line with the overall 
market lever. 

The cheaper pound, however, 
would mean greater margins. 
From Marks and Spencer, which 
opened h Paris store in February. 
1975. the reaction * was more 
cautious. The company could 
not comment on future policy 
but pointed out that in the past 
the group had adjusted some 
prices do vyn wards in line with 
stprling. ' 

IN WEST GERMANY too the 
sales subsidiaries ' of - British 
companies appear to have 
decided to maintain their 
Deutschemark prices despite the 
fast fall, in the value of the 
pound. ' ' . 

The subsidiary companies of 


both GEC and ICI pointed out 
that the falling pound inflated 
the price of the imported inputs 
of their parent companies and 
that, the shift in : the .pound- 
Deutsohemark ’parity was chiefly’ 
a correction for the inflation 
differential between Britain and 
Germany. 

Thus from a cost point of ‘View: 
it would be wrong to fix sterling 
prices in the German market If 
preserving stable Deutschemark 
prices helped to preserve the 
sales margins of the group as a- 
whole. this was desirable at a 
time of profit squeeze iii British 
industry. . 

Herr Fernand 1 Welland, the 

manager of Lucius Service GMBH, 
also stressed that the chief value 
of the ..pound's fall was that it 
compensated for the -rising prices, 
being asked by the British parent 
company. 

Yet he conceded that the 
recent sharp decline might have 
been an over-correction and that 
it would Increase his - margins. 
He said that he would use this 
leeway to make bigger return on 
the sale of complicated, non-price- 
sensitive equipment, but would 
probably cut prices of products 
like ‘batteries in which com- 1 
petitiveness was more important. 

Mr. F. J. K. Hillebrandt. 
finance director of ICI. said: 
“Looking at it from the .U.K. 
end of our businjeBS the f&H in 
the value of the pound puts up 
the prices of imported commodi- 
ties and therefore Increases our 
raw material costs. For example 
we are particularly concerned 
about the rising price of naphtba. 

Attractive 

“ On the other band it makes 
ou-r exports- that, much more 
competitive and, providing infla- 
tion of costs in controlled, should 
stimulate exports at a time wben 
world demand is picking up. 

“Looking at ICI as a world- 
wide group tbe lower pound 
means that our profits . are im- 
proving when ’measured in . sterl- 
ing and that Is. one of .our 
strengths arising from the spread 
of our business. 

“ However, many British ■ con- 
cerns may be dependent upon 
the reputation of Britain in fund- 
raising operations overseas. In 
that connection the fall in sterl- 
ing -is damaging, to us on the 
international scene.” 

Sir Monty Finniston. chairman 
of the British Steel Corporation, 
said:' “The old adage about 
swings and roundabouts best 
sums up the RSCs position. With 
an improving world steel, market 
and tbe trade- pick-up going on 
overseas first, the drop in tbe 
pound’s price is giving consider- 
able stimulus to our * exporting 
efforts. -•••• 


“BSC is now able to bund! 
and is launching a sales can 
■paign in attractive oversea 

markets. An example is Irat 
There is also a bonus for BSt 
from the .converse effect of th 
pound’s fall upon - our hotel 
national competitors. The U.S 
market is now much less attrat 
five for them. 

“However, the BSC, whicl 
has a favourable balance o 
trade of more than £ 200 m. to 
both visible and mm-visibl 


below the floor price [he cost of 
timber products made From 
Eastern Bloc imports, is likely to 
increase by 16 per cent., accord- 
ing to Mr. John M. Meyer, chair- 
man of timber importers 
Montague L. Meyer. 

The merchants were not Likely 
to be adversely affected by the 
higher -import prices, .he said, 
because -the increases .would be 
passed on to -the purchasers of 
timber products. 

Mr. John Adams, director 


I™ ^‘3 general of the .British Paper and 
ehmW Board Manufacturers’ Assoda- 

eiaJ - yoar_ on importing raw! EJhJf 1 j^ C J?ere 

zTctfnsequence oMhe fall 7^1 hf- consequences for the’ market 
^nu« , J?^ quenC - 0f ac faU ” -■ pulp using sector of the industry. 

„ J “The cost of imported pulp 

GKN, add la"t 

could achieve better margins in 'rawn /hi 

export markets given the tight- F"J* ??SSfitKe d P t0 f5 ° th 

GOT S'SlJUV K « ; time when other 

hrOTement’overseas a increasing costs -are forcing 

Devaluation “ only one of t papennnh ers to ,_pplr for price 
Dumber of factors influencing 

export sales, the company says: out ovenu^ht. re- 

In the motor roiSonente SSShSSlSt PnCP nS * S Whe " 
ness there is a long lead time' P*™™ 0 - 
before, achieving sales, and 

delivery times and quality are of. IvewSprini 

prime importance. Filial price^ Mr . H . M. Stephen, chairman 
are also highly dependent on' of ^ ujj. Newsprint Users’ 
labour rates, because of the high* committee, said that Britain 
l™°“V npUt for raany imported newsprint costing' 

ponenm. ' . >* nearly £16om. last year and the 

Mr^ Hugh e Cownie, ecpm»micf fa]] # sterling W1I Iftely t0 

this figure substantially. 

Shice 1972 there had been a 

that the Society was becoming t d rise j newsprint price, 
increasingly concerned that the* . w f a „ r e iirrenc\- 
helpful short-tenn impact of de* X1‘one agree 

valuation was be^nnmg to w-ear„ t0 ' an increase faprJlA it 
off- The improvement in th^ ■ quroiimirnri u n a £15 a tonne 
world economy was pushing up^^J for sSnffinivian news- 

P nces - . and , t ^, IS J ff3S iprint has now been eroded by 
introducing a damaging Inflation- ; R« ■ ,fruucu 

"y, ® ,emenl ? nto BritLsh s Mr. . Barry Stephens, group 

the ‘ SMMT V na * ,a B in S director oF Seibe 

expects to see component exports u n nn "adv ano e'ri ^und^r- 

in crease from XJ.Hbn. in 1975 to ?*"*"*** 

C1.43bn. this year, an increase of 1 

-in r,.- cenL as aeainst 32 ner related areas, said the 

cen^L? ?ear per Recline in the value of the pound 

Mr R AldW chairman of > as ’ i‘. vin S his company an 
Taylor Woodrow International, 
said it’ was his company's view fj" 

that the fsli in the pound would ^ arket ?- . Ab . oat o^P-third of 
have little benefit for British P p .^ Q _ U ^ ^ i ° VC n^fnn « 
companies in the overseas con- essential conditions 

struction business. They expec- ?h at both quality ^nd debvery 
ted immediate benefits’ to he Were equal or superior to foreign 
fadrlv quicklv offset by rising Competitors he said the lower 
nrices and tbe higher cost of *»/ St ®>-I«ng could only help, 

materials not oripinatine jp He believed the price advantage 
Britain would be even more pronounced 

Since the pound fell below When overseas countries 
SI. 85 Russia and other Eastern recovered from their present 

Bloc countries nave been quite acute recession and in- 

negotiating new Timber prices creased their spending, 

with their British buyers. A floor ..„In the long term, however, the 

price of SJ.85 for sterling was increasing costs of raw material 
•fixed on the contracts last year imports were bound to erode the 
when importers felt that it would advantage and precipitate further 
never be reached. involuntary cyclical falls in the 

Now that the pound has fallen pound. 


BY DONALD MACLEAN 

THE Financial Times grocery 
prices index continued its strong 
upward trend this month, when 
it went up by S.S3 paints, to 
222.43, a 2.7 per cent, increase 
which brings the rise ov^r the 
year since last April to 24.7 per 
cent. 

Higher potato prices were a 
major factor once more, but 
allowance must be made on this 
occasion for a widespread switch 
Of buying to new potatoes. 

Higher meat and egg prices 
played a significant part in tbe 
rise, and also a lp rise in tbe 
price of the standard loaf of 
bread. 

Prices used for this month's 
shopping basket were gathered 
last Tuesday— when sterling was 
standing at around 51.55, com- 
pared with S1.82 or so on Friday. 

Witb tbe pound having fallen 
by some 10 per cent, against the 
dollar in the last two months, 
housewives face the prospect of 
a fresh build-up of grocery prices 
as a result of tbe Increased cost 
of imports. 

Continued weakness in the 
pound could result in pressure 
on the Government's selective 
price restraint scheme. Under 
tbe scheme, prices of a number 
of goods, including various 
grocery lines, are due to be held 
by shopkeepers to a maximum 
increase of 5 per cent over six 
months, from the start of the 
scheme in February. 


FINANCIAL TIMS. SHOPPING BASKET 


Dairy Produce 

Sugar,' Tea, Coffee, Soft Drinks 
Bread, Flour, Cereals 
Preserves and Dry Groceries 
Sauces and Pickles 
Canned goods. 

Frozen foods 

Meat, Bacon, etc. (fresh) 

Fruit and Vegetables 
Non-Foods 


Apr, 1976 
C 

-708.37 

48.96 

66J6 

22J7 

12.19 

39.64 

33.78 

14853 

128.37 

47.06 


Mar„ 1976 
£ 

108.42 

49.19 
6654 
2236 
1155 

38.20 
33.06 

144.97 

119.58 

45.96 


1971: Feb. 100: Mar. 101.09; April 102.73; 
July 10734; Ayg. 105.40; Sept. 10536; 
Dec. 10836. 

1972.- Jan. 109.18.- Feb. 109.10; Mar. 10934; 
June 115.97; July 11157; Aug. 11340; 
Nov. 11; 114.48; Nov. 18; 114.49; Nov. 
Dec 9: 11435; Dec 16: 115.77. 

1973: Jan. 11756; Feb. 11935; Mar. 12053; 
June 12851; July 12754; Aug. 12659; 
Nov. 13533; Dec. 13836. 

1974; Jan. 141.41; Feb. 14152; Mar. 14246; 
142.64; May 145.17; June 147.97; July 
147.6: Oct. 1505; Nov. 15639; Dec. 


May 105.75; June 108-OOt 
Oct. 10435: Nov. 105.48; 

April 108.04: May 10936; 
5ept 112.14; Oct. 113.15; 
25: 114.72; Dec. 2: 114.72; 

April 12350; May 12557; 
Sepc. 1293 9; Oct. 13853; 

April 8: 14333; April 29: 
146.22: Aug. 145.25; Sept. 
159.15. 


1975: Jan. 16184: Feb. 167.77; Mar. 17350; April 17839: May 183.41: 
June 19352; July 188.45; Aug. 18933; Sept. 186.64; Oct. 189.79; 
Nov. 194.78; Dec. 201.90. 

1976: Jan. 20833; Feb. 21131; Mar. 216.60; April 222.43. 

The index is based on the prices paid by 11 shoppers around 
the country. The shopping was done in supermarkets and independent 
grocers. 


Report supports old methods 


BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


CHILDREN MAKE faster pro- 
gress in the basic skills of 
reading, mathematics and 
English when taught by formal 
methods, according to a four-year 
research project by Lancaster 
University, to be published to- 
day. 

The study, covering S70 schools 
around Lancashire, found that, 
as well as being sharply ahead in 
basic skills, the formally-taught 
pupils' “creative" writing abili- 
ties were ou a par with those of 
children taught by the more 
modern “progressive" methods 
associated with the Plowden 
Report published in 1987. 

The main explanation is that 
children are required to work 
harder by formal teaching, which 
demands relative quietness in 
class and includes plenty of 
teaching Pupils in areas which 
still retained the 11-plus test 
were found to have made more 
tha nave rage progress. 

Informal methods set much 
store by allowing pupils choice 
of activity and providing sociable 
surroundings, with tbe aim tbat 
children will become self- 
motivated to learn instead of 
being made to study. 

The" Lancaster research team 


considers that the informal 
methods do produce greater 
motivation. But they were also 
found to lead to greater anxiety, 
especially among academically 
bngbt and insecure children. 

While the findings indicate “in 
unequivocal terms" that formal 
leaching is associated with 
greater progress in the essential 
skills, Professor Noel Entwistle. 
head of educational research at 
Lancaster University, gives a 
warning against drawing simplis- 
tic conclusions from the research. 

The sample of teachers be says, 
included one user of the progres- 
sive approach whose class showed 
exceptional progress in the Three 
Rs. 

The study report also points 
odt that informal teaching seems 
to be nowhere near as wide- 
spread as iLs detractors often 
suggest. The methods so 
enthusiastically advocaied by rhe 
Plowden Committee were being 
used by no more than 17 per 
cent, of the teachers studied. 

General observation of the 
education system suggests that 
the informal approach has been 
much favoured among the 
younger teachers coming into the 
schools jr» recent years, and 


among teachers with Left-wing 
political beliefs. 

The Lancaster study- comes 
after numerous. less well 
researched claims. Lhal *" progres- 
sive *• teaching tended to leave 
pupils, particularly those from 
poor homes, handicapped in the 
Three Rs. 

However, the Bullock Report 
on literacy, published last year, 
carefully refrained from offering 
any judgment on the respective 
efficacy of formal or informal 
methods. 

The Lancaster report yesterday 
brought an immediate attack by 
Dr. Rhodes Bayson, Conservative 
MP for North Brent and a lead- 
ing educational traditionalist. 

“This should cause every 
parent to-morrow to check what 
is heing done at local school-'." 
he said “ If they are filled with 
progressive rubbish, they should 
demand from the headmaster 
and governors that they should 
return to traditional structured 
learning- so that their children 
will have a fair chance in 
school." 

Teaching Sillies and Pupil 
Progress, bp .Vei'ille Rennet l. 
Open Books. £2.95 ( paperback) 
£5.75 {hardback > 



LONDON 


INSURANCE GROUP 


r from the circulated 
' t of the Chairman, 
lington : 

3^1975 sbow a welcome 

set spite of very difficult 

owevec. it roust be said that tihe _ 

tpkw that has been earned is 

late. • 

550 m parly’s first objective must be 
feaabib profit front its - 
driver a period of y ears. Only by bo' 
einforce its reserves to enable it . 

ftved considerable success in 
l d«r operating-- costs and we 
re run oun business efficiently. 

a matter of regret that we hare 
substantial volumes of business 
ropi.ru on the inevitable results of 
ig ch arged be significant 

fosses. " V 

competition based on. sound _ " t _ 

uerpies hut recent experience 
isk whether the world’s insurers 

jc'ognisethevitalneedto-.keep 
h in line with rapidly increasing 

Siting losses in U-S-A-andt^rnada 
P arpjy reduced, ’while in Australia ■ 
Vs loss offaore than £4m.ml974 
B aced by a modest underwrit ing 
”ne we are still losing money on ths 1 
joMnarine business most 
Bv'ted by therate.of inflation and 
pine account has closed with no • 
x>fit and Loss. 

axe of shares which was made lack _• 
laally strengthened our resources 
s some benefit to our investment .. 

pprofitbe&Rfe^xiBthelai^esfcBl 
c the Group, ft is salutary to 
at the effects of inflation mean that 
we are not keeping paca. This is 
of our profits but also of the 
owerof tbedividends wepay and 
:afckm has diminished their real 
irther. ’ ' ■ '■ 

considered it necessasy to mate 
ial transfer (1974 £2m.)to our U.K. 
funds.but the contributions 
e Revenue acctnuatsamountfo 
if pensionable salaries.- . , i • 

»rofit before tax amounted to 
ompared with £22.693,000 m iff74 
dors haveresolved to declare a " 
i ofS.405p per share. The total 
s the maximum permitted by the 


wick, a Directorsince 19^, - . • 
end of theyearand Sir Erie 
» j oraed The London Gocrt in t96S # 
$£ the Animal General Meeting* 
is gaineda great deal from 


August and tbe Bari of CrawfiHdanaBalcwrrea 
in November. We count ourselves fortunate to 
have the support of these two new Directors. 
Mr. Sl Bettesworth, whowas Deputy Chief 
General Manager, retired in December after a 
distanguSdwd career extending over some 45 
years, and Mr. R. G. Addison and Mr. G> Bowler 
appointed Deputy ChioE General. . 


HoroeKne 


serious and represents a majcH: drain on the . 
countiv’5 resources . Nevertheless, we have 
been am^to make some selective rate 
reductions and can report a.satistaefory 

smpluS.We ha ve continued to 
emphasize the importance bf revising sums, 
insured in the hght of increased values at risk. 

HomeAeeufenfc 

Although a numberof seciaons of this aecount 
ran welt, there was an overall loss due 
prmcipaBy.to a deterioration in Professional 
indemnity experience and.aevere losses under 
a major special scheme now closed for new 
business. 

HomeMotor - : 

Despite severe competition, we have made 
increases in rate reflecting the consequences of 
inflati ©nonrepair costs and injury awards. The 
. account has closed witfa. a larger losg than 
last year... . 

HomeFecsmial 

Although 1975 was free of <«tastxopbes, there 
wasaffl soied increase i n dairos from 
subsidence and the numbej: of thefts from 
dweUmgsrosesfaarply. As a result, there was a 
smalltinderwHlangJoss. ■ 

Und®-rnsorance is unfortunate very •• 

prevalentandallhougdi we do our best to warn 
of the dangers it is still the case from tame to 
time Ifliafcrepair costs after a partial loss exceed 
teetotal sum insured, causing ^^gteathardship - 
to those concealed. ■■ * 


Experience in 1975 was not good and ffeeare has 
been very strong competition. Although there 
wa&a reportable increase in the National ■ 
Yulcan's premuras the account doeed 
vrith&lovB. • ; 

Ioffe 

There was a maafced increase in Life Assnrancs 
new bnsmessin&e United Kjngdom. On the 
penmonsridenewbusmesB^ was affected . 
adversely by the Soda] Security Pensions Act 
and bythe fccoines PoBcy ; iieverthelees the 
lesidt was seasonably good. New bwaiiijess * 
^rforman(» was greatly hdped by our new 



Simunary of Results . 

1975' 1974 

£000 £000 

Premiumlncome - 
P^re. Accident and 
Marine. ' • ' 548^58 296,151 

Underwriting 

Transfers: 

Fire and Accident -454 -6,913 
Marine, Aviation 
and Transport \ — ■ 1,500 

liong-term 

Insurance Profits 1^88 1,087 

Investment Income 34,408 ■ 38,978 
Other Income, ; 


includiag Trustee 

Fees 


. 179". 182 
35,721 24*834 


Less . 

Special - ■ 

Contribotion to 

Pension Funds — 2,000 

6^%Unsecmred - - 

Loan Stock Interes t 139 - - : 141 
Profit before* ~ 

Taxation ' 35,582 .22,693 

Less ' 

U.K. and Overseas ; 

Taicaticm 15380 9,336 

Profitafter . 

Taxation 19,702 13,367 


Minority Interests 178 250 

Profit atiaribiitable 
to Shareholders 19,524 13,107. 

Cost of X>ividends 8,088 • 5,680 

Profit Retained 11,436 7,427 


42.98p 32.311 


(adjusted for 
rights issue) 




Head Office, Bartholomew Lane, London EC2N SAB, 


^devaluation of the Life Fund of Sun Alliance 
Vnd Loudon Assurance Co. Ltd. as at 31st 
December 1975 disclosed a distributable surplus 
fo\ the three years of £27 Jin. compared with. 
£22L5m. three years ago. 90% has been 
allocated to policyholders and the remainder to 
shareholders. The contribution to Profit and 
Loss of £1,577,000 compares with £1.075,000 in 
1974. Future distributions of profits will be 
made annually. 


Reinsurance 

The figures, particularly as regards Fire 
business, largely relate to 1974 and reflect many 
of the major 1 osses sustained that year. 
However, we have again been able to achieves 
profit from this section of our business. 


Marine 

Large casualties continued to afreet the Hull 
account and, on the Cargo side, congestion in 
many ports is giving serious concern. 

As anticipated, the 1973 account showed a 
further considerable increase in claims 
settlements and no transfer is being made to 
Profit and Loss. 

The Marine Fund stands at 138.3% of the year’s 
premiums and is more than adequate to absorb 
current and outstanding losses. 


Overseas excluding Nor th America 

It is encouraging to report an overall profit 
from our operations over a wide area and 
particularly the praiseworthy turn-round 
achieved, in Australia. Id New Zealand, 
however, we have again suffered a loss, 
to South Africa we have been faced by an 
abnormal number of serious claims and intense 
competition accompanied by what we regard as 
a reduction by some ofour competitors in the . 
normal standards of sound underwriting. 

A substantial loss was recorded. 

Elsewhere there were disappointing results in 
Belgium and Holland, commendable profits 
from France, Denmark end the Caribbean, and 
an improvement in Germany. 

Our Important Agency organisation has done 
well and the International-Department which 
handles overseas business from London, 
produced a valuable profit. 


North America 

In the United States the determined action 
taken, by our Managers, Chubb & Son Inc.. 
reduced non-marine underwriting losses from 
S8.6m. in 1974 to S4.7ra, against the generally 
worsening trend of the U.S. market. 
Notwithstanding limi ted premium growth, 
expenses were contained andtheexpense 
ratio reduced. 


on 19th May, 1976 


In Canada inadequate rates, due to unrealistic 
competition in recent years, contributed to 
major underwriting losses in 1974 and drastic 
measures were taken. These have resulted in a 
smaller loss in 1975 and we believe that the 
improvement will continue. 


Investment 

The recovery in the U.K. stock market in 1975 
■was remarkable. The signs of greater realism nf 
the U.K. Government in handling the economy, 
success in reducing the pace of wage increases 
and indications of a recovery in the U.S. 
economy brought some retui-n of confidence to 
the market. This was reflected in the dramatic 
improvement in the market values in both the 
General and Life Funds which showed 
surpluses over book values of £108m. and £71m. 
respectively, investment income in the General 
Funds increased by 18.7% to £34.4m.and in the 
Ijife Fund by 26.7% to £'2o.0m. 


Property 

The problems of the property market, arising’ 
from our economic recession and Government 
legislation, continued. However, the underlying 
Strength of prime commercial investments had 
proved itself during 1974 and with the removal 
of business rent control the market for first 
class properties improved gradually- . 


Systems . 

The teleprocessing network covering all our 
main Branches in the U.K. with visual display 
terminals linked to our computer installations 
has proved successful. 


Conclusion 

'It would be wrong to stay that we are satisfied 
with the outcome, of the year's operations. If we 
arc to maintain our expansion and our 
standards of security and service we must 
plough back more than has been possible in 
recent years. As a result- of the rights issue and 
the improvement oh the Stock Exchanges, our 
solvency margin was in excess of 70% at the end 
of 1975. However, we must ensure that our 
resources grow at a sufficient rate so that we are 
able to withstand severe fluctuations in stock 
market prices without limiting our ability ; 
to expand. i 

I wish to congratulate the staff at home and 
abroad who have worked so hard andloyaJly,' 
often under considerable pressure. They are ' 
responsible. For the results which compare well 
with the general out come of 1975. The results in, 
a difficult year prove - more than any worda of 
mine - the high quality and sustained effort of 
. our top Management. Once again I offer your 
thanks to Mr. Greenwood and his colleagues. 
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EDITED BY ABTBUB BENNETT AND TED SC80ETERS 


• PROCESSING 

More cold 
forging 



'* COMPONENTS 

Hydraulic 
rotary twin 



tionaj stce! melting and billet 
rolling .capacity. . . 

Chosen in. .. preference..’ to 
extending easting batch-furnace - 

capacity, the new furnace is fired Vi ia q Y 7Y 7 Wii+t; 
by natural sa& with heat input lit/ Cl V V U 14 1 V" 

, from radiant tubes. ’Each of the _ • • * • * " 

_1 eight runes is con trolled auto-'“ISS Engineering Company: of-, 

olvvlo matically and independently for Stimmore. Middlesex, has won an 

temperature. Furnace atmos* order in excess of £500,000 lor the FOR REMOTE. 'eontrbl of dual 
BELIEVED TO be the first of its P.tere ss produced on site, from; supply 0 f bigh pressure .Dluaeer hydraulic system components, a . 

kind in the U.K. to use a con- Bitro = en endotiienn ^' pumps to Davy Loewy. Sheffield. j 0tar . y baS ** en 

trolled protective gas atmosphere. 0 Control of the endothermic for delivery to Stankoifoport,- ; SS3S3*? r .-^toS r Wort* 

an eight zone, two-lane con- gas generator is by automatic USSR. BroadfleM Road. Sheffield SS.QXL 

tinuous annealing furnace has dew point measurement, and . The 11 pumps ufvolved will (0743 52077).* 

been installed at Unbrako Steel the furnace atmosphere is mom- ^ manufactured by Uraca -Controlled, by a three-position 

Park. Sheffield S31 SPB (0909 ing SJSteQ] . many, aad will be used to drive housing! each* capable of flow 

1 <0431). for spheroidising cold Work transfer in the furnace is two hydraulic forging 'presses, rates up to 2.5 gaL/min. at a 

forging steels. based on a continuous" pusher These presses; of 6,000 tons, and maximum pressure raring of 

With a rated- output of .three iSSEi s,0 ^° tons capacity will be used 3,000. pei. 

descaled material are loaded on f or j^e production of heaw Suitable for manual or trip do? 


.- tons steel/liour, the farna<-e will «££? 7^°^ tr 

- increase tbe company s total out- tbrotrcli toe furnace, and then industo'- “ W remote pilot ojreratiijn of direr- 


_Tdc pomps ere of rhe Urem .SfiffaffS ESEl 


put by 45 per cent. Commission- transferred hydraulically to the 

ing of the furnace, which was co jj unloading station. Empty . - = . — r,, 

:««-«* *%, “• Sp. -»*pSL5T!f SS ■ iS ' ggf ffJasBSwSS 

ritecLtfeta !r5V£2 ^ 

of Un brake’s expansion oro- TTnhnlrn nmitnooc ero.pi u,-irp against worldwide 


Of the elosed centre type. 


Unbrako’s expansion pro- Unbrako produces steel wire I °^. id ®. competition, ^th a single operating lever, 

ramme. . which cost about and rod for making threaded C desig riband 3 S majriraum ^ piIot vafv es will prevent o:l- 




• TEXTIUES j 

Fabrics cut 
to 

faster 


HEAlfO 


Send tor t e 


DEVELOPMENT of a troitade 
rotary scissor wbttb cars 
material in each direction of 
travel has increased the speed 
• M automatic M cutting to length 
of textiles from .ten ctrfs/mia to 
30 cuts/m la- Existing systems 215 x 90mm it 
operate in only one direction, standard with a 

John T. Sardaker. PO Box 35. <&.}?*> 101,8 1 
Bradford. YorttL, BD*.8ST.(02T4 ■ *g*r arm 

«629), which developed the 60 

. system, has . also . produced SS2S??SH5w5 
mechanical handling devices te ^SSJSS^S 
'feed material automatically to i 2W2ELJ . 
cutting unit and convey cut 

to the making up .2SSU25 - **? 

stations. 





£850.000 rover two thirds was the' fasteners, springs and cold forged hrdraulic eflfcim c* of tbemmS fl v OW durin8 :sp9 ° l crossover * 
cost of the furnaceJ ■- ■ components. Thespberoi dising thereby, .raaintainihg system 

^ arej furnace produces by he2t treat-.??®/*” expertise.. in pressure Cor. -other valving, in 

The second, phase, which' will ment a structure in which the fogh pressure hydraulic engineer- 
cost. £1 Jul and should b.e com- cementite m the steel is' in a tn ^‘ • Piping connections are 4tb 

p Feted by April next year, will spheroidal distribution giving Reiss Engineering is the .U.K. BSP; afid ,the valve is designed 
include the installation of addi- improved inacninability. ..agent for Uraca. - - for .djrgct flahge mounting. 


CONTRACTS AND TENDERS 
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Reptibllca de Venezuela. . 

^|s Ministerio de Obras Publicas 
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EXTENSION OF TIME FOR 
PREQUALIFICATION FOR BIDDING 
ON EQUIPMENT 


1 


t 


Notice is hereby given to companies which have withdrawn copies of the 
draft specifications and the preqimlifi.cation forms, related to the Bidding -• 
for the Equipment for the Caracas'Metro.;that the Ministry decided to 
postpone the date for. receiving, preqiialification documents; which was 
formerly fixed on April 6th, 1976.. . .* ' " ' 


v4 • 


Consequently, the hew date for presentation of the prequalificatidn do- 
cuments will be . > ; 


5 


MAY 5th, 1976 AT 10:00 A.M, 


vv; . 

W- - - 

Ite 


'4 


in the Office ; Library "CBlbfioteca del, Despacho) located on the Mezzanine 
of the Camejo ■ Bui Idi ng; Fsquina deCamejo, Caracas, Venezuela 1 


m 
: \' , ' 


I nterested. parties -shduid/.'sta rtfri q. arch -9th , w i thdrawtfn^n the cificma > 

de Pfoyectbs y Obrafs db-T 'Metra'US^Car^aB, a brochure.entideif "InforTna- .. J 

Dn’ttn l'i A )M M W C m . A-. T» - *•— i'-U - !--;! II -'- . 1 .. Vj 


‘jjta: 

t.v. 


: ^ v ■. 



■ Ca racas^ March Stfr, 1576 
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REPUBLIC OF INDONESIA 


MINISTRY OF PUBLIC WORKS AND KlJECTRIC POWER..- 
HIGHWAY BETTERMENT PROGR.VMiUE 1^: . 
PREQUA LITIGATION OF CONSTRUfmO?{' CONTRACTORS . 


The Ministry of Public Works- nod Electnc Power, of the 
Republic or Indonesia .gives notice . that it has initiated. '.a 
programme of highway ahd bridges construct ion tnrjU In a 'some 
12.000 kilometres throu^iout Indonesia continuing uver tho 
next four to five years and building up tu~a runiier snfi'ilar . 
programme of some 4.000 kilometres per .annuin. 

Applications from contractors, .including ' those previously*' 
prequalified for the first pbase of this programme, either in 
their own name or as a Joint-Operarioa who wish io .participate 
in the second pbase of this programme involving ‘ippioximately 
625 kilometres of asphaltic pavement construction as well as 
bridge construction, will be received at the address . listed 
below. Interested contractors must baye- home addresses in 
countries which are members of the World Bank group, or 
Switzerland, since it is anticipated thai. that agency will assist 
in the financing of the work. ‘ - 

International and Indonesian contractors' arc encouraged to 
form joint-venture or joint-operations and ntake .maximum use 
of local suppliers in the interest of developing in-country, 
construction capability of lahrwj>uften$TV* /technology where 
applicable. H . - 

A contractor to prequalify must' Jbave identifiable senior 


project field supervision personnel with .at • loast .ten years' 
- j j - • bridge* r 


experience in modern road and bridge* cdngtrtictipn or. failing 
this, they' must be in a Joint OperaHon, or* Joint Venture, or 
have a management contract with a contractor who can name 
and supply such personnel.- . -•• 

Contractors who have formed jointventure. .jOinUopcrai ion- 
and/or management contracts with other cnntractors are 
required to submit a copy of their association agreement, which 
should include also a statement of their sharing of capital, 
together with the prequalification documents. 

Contractors expressing intent to do so are required to mail a 
copy of the agreement when- completed* to the address listed 

hereunder. . 

The projects included in this phase of tbe programme are 
located in West Javm Central Java and-Sumatra: 

An early response from all interested contractors is requested 
in order that they may be prequalified in time for the 
imminent tender calls. Completed preq ratification documents 
will be received not later than., 15 June 1976. 


Prequalification documents may be obtained from ihe Govern- 
ment of Indonesia at the following address: 


directorate general of highways 

.MINISTRY OP PUBLIC WORKS & ELECTRIC POWER 
Jl, PATTI MURA 20 KESAYORAN BARE 
JAKARTA, INDONESIA 


m mm. dm #, tbe dwku Mir 


I&parimctrt o( - Tourism' JaCrastrucX ure and 
; ; Ueyelopnie»r- : r- INFRATUR 

PREQUAJLtKlCAHON NOTICE 


: It is hereby- annouheed tbat the Central Bank jf tbe Dam! 

' Republic wrlj receive ' applications foe the- pTequallficatd 
'interested contractors, established in member coinuriesT 
international . Bank lor Reconstruction and Devcloj 
(World Bankr-’and Switzerland, for the Construction of 
•structure Works at Playa'Gxande. on; the. north, coast -at -the 
Republic between Puerto Plata anjl Cabrera. ' X r 

The construction contracts 'comprise: ‘ : ’* ■ ' 

P.GC .7 Playa Gramfe Sewerage.’ The' principal items u>«ude: 


• 1 . 


2. 

3. 


•Laying of . approximately . 3.4 - km of asiestos 
cement gravltj* triznk sewers -and lateral* and 
rising mains of 100-250 mm diameter and the 
construction of ancillary works. 

The construction of four pumping stations.' 
Sewage Treatment, works comprising in Jet. writs, 
aeration ditch, settling tank and ancillary vforks. 
850 linear metres 'of 300 rum diameter asbestos 
cement outfall sewer. 


PGC 4 


The 


principal items 


abstraction 


Playa Grande Water Supply, 
include: . 

1. -The construction of subterranean 

works'. -*' 

2. - 1000 linear, metres of 200 ram diameter asbestos 

cement rising main. . .. ' T . 

8500 - linear metres of 250/200 mm diameter 
asbestos consent gravity main. j 


3. 


4. Distribution mains and ancillary works. 


■payments 'for goods and services provided in the Dominican 
Republic will be made in Dominican Pesos while goodsi and 
services provided elsewhere, outside the Dominican Republic, 
will be made in. US. Dollars: ' ? 


The prequalification questionnaire may be obtained from:l 
BANCO CENTRAL DE LA REPUBLICA . DOMTNIckNA 
Departa merrto" INFRATUR fS 

Santo Domingo. Repdblica Dominican a 
or from: . ' ,'* . * 

SIR WILLIAM HALCROW * PARTNERS ‘ |' 

NewcomheEouse -• jj 

45 Notting Hill Gate j 

London Wll 3JX ' * % ' 

England.. 

Two f2) sets of. The questionnaire should be completed and 

sent in sealed envelopes to: ■•*■■* 

BANCO CENTRAL DE LA REPUBLICA DOMINIC ANA 
Attn. Depart a mento INFRATITR— Concurso Pr«*alifi< icidn 
Ahastecimieuto de Agua 7 Alcantarillado Sanitano 
Santo Bomingo v Repahlic?Donfffl!can». 

The closing, date for the receipt of ' the questionnaires is 1000 
a.m. local time ori 8UT June. 1976. * 

Sanio Domingo. R.D. 


'i 




. of - cabinets and 
. . , , . -ttons in the sbeel 

f * *. Material from the roll can be . The spot weld* 
^fed into the machine in a single e b!e wty, a tirm 
Vjwidtfc. or through special doubi- with settings bet 
(Tog units to enable up to four *J5 seconds and e 
./layers' of material to be which automatic! 
measured and cut at once. lengthens the 1 
: Cut panels can be automatic- times to ensure a 
ally transported to other sections 
by a unit which drapes the 
panels over special hangers 
■attached to an overhead con* 
veyor system. Hangers are con- 
• Trolled to accept , a pre-selected 
^number of panels. 

£ The company says tbe machine 
la suitable for cutting a range 
* of materials used in tbe produc- 
tion of carpets, blankets, towels. 

Fitting a Luneberg lens radar reflector to a buoy super* curtains, mattresses, etc. 
structure. This snail reflector, which was developed under 
the sponsorship of. the Japan Ship’s Machinery Development 
Association by Tokyo KeHti. has an all-round radar cross-section 
of 10 square metres from sea level and 30 square metres t , 1 ■ . 

from the air. It is to be marketed by AGA Navigation Aids, 1 TQ 1 1 55 T1 
Brentford. Middlesex. Applications range from defining sea 
lanes, harbour exits and entrances to markingr low structures 
such as oil rig anchor buoys and pipelines. \ 


• PACKAS 

Steel st 
maket 
bundle 
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WELDING 


• DATA PROCESSING. 

Expansion 
in COM 


portable 
spot welder 


CAPABLE OF- 
securing be twee 
straps . 2 minute, 
stropping track 
strapping roach 
marketed by Pak 
Cordwallis Ev.ali 
Berks. (0828 263$ 

Known as the 
on be supplied 
automatic roach 




.V&J 


MICROGEN, the computer out- selected by ten push .buttons on 


- _ operator positioiu 

_r A LIGHTWEIGHT portable spot 3 nd activating . 
plugging in. The system can ca£, we {d er a i>j e to weld together two cycle by means 

Sw (iKwg> * 1 » •fSlipS.tldSrt 

valent conjrraons c r 200 spots per boor, is automated mact 

meters and seven being marketed by Marron with input and ou 

indices. Answers to te obtained M ^£n eSf 37-38 Queensbury the packae 
any one^jnanrmnenr are station Parade, Edgware. Middle* feeler switch tL 


for 


put to microfilm service bureau the panel, while. the actual Indi 

V— — - % •_ __ i r-» 110c nro n/mtmnpfl hr fhp RO' 


' " i " sirappxa* mt?chat j 

or Watford,* is ‘enjoying a pe'rtod val i ies ® re ^“ t ™a_ e ^ y t £ e ^fe^e'r hour wheTwelding two -.^de 

of rapid increase in .business Answers appea ton the Print- p ] a tes 0.5mm thick (25 swg) and f rom c t 0 P 24 ,n cn , 

even in the present difficult oak each identiflcdby its pgre* may be used to spot weld plates rnSc'aikncptn 

times. meter, date and time. One nine. of dissimilar thickness. tt bv4B & 

Mr. Alan Bratchell. sales v ® 11 radl /^ battery enables^ 3600 grates at 2.8 KVA at a nominal £ijed ' Th* 4ach* 

director of Microgen. sa>*s ,m ^ ro be printed in 24 hours, $ wer 0 f 50 per cent. . ?*“' 

monthly billings are now run- or 720 over eight days. - - - strap ^ ^ rap 

ning at almost three times the 
rate of November 1974 when .he t~% I 

and the other directors of Micro- ^ 

sen bought the company. Micro- til.- 


bought the company 
gen has been operating as a COM • . 

bureau since May 1972 and has, PQ C*l PI* T A 
to some estent pioneered the vUOIvA . 
introduction of COM into the -* . 

u.k. mmn r. 

Most computer department wUOUit .- %• 

managers are already well aware AGAINST competition from 

of the benefits of COM and of <^>nie verv powerful groups. Caps 
microfilm generally but until has succeeded in taking a major 
recently there have been other contract to provide microfilm 
more important projects which -equipment to- support the eiact- 
needed attention. The recession mg work n* the Companies 
and slimming of budgets has Registration Office— Cdfnpanies 
pushed the introduction of micro- House. * 

film higher up the priority list Increasing demand/’from the 
because it is a project that can commercial public 'for easier 
show Immediate cash savings, access to companies' records has 
This is partly the reason For the dictated the move and Caps is 
company's success. supplying 122 dduble microfilm 

Microgen claims to be the reader work /stations which 
leading COM bureau in the U.K. incorporate twice the number of 
It use* equipment including a microfiche rdfders. There are 
Dataqraphrx 4500/150, a Data- also to be se/en single stations, 
graphix 4460 and a Pertec 3700. 27 Mercury waders and 17 modi- 
The two Datagraphix machines fied reade /printers. Most of 
have their own minicomputers them are m'tbe London centre, 
and Microfcen has Decently Some wfli go to the new Com- 
2cn« • ? *<*! and Howell panies House headquarters in 

3S02 mini which will be used in Cardiff. 

the Pertec The -move meets the staff 
3 1 on. thus- giving Microgen three shortage and heavy file handling 
iront-ended COM recorders, problems simultaneously .since ail 
T*ro+f tT °^ eD Ti 1 JL^ Road, records have been transferred to 

watford* WD1 3 PS. Watford microfiche and data consultation 


power 

Known as the Super Stork tn a" variety of wit 
Model TMP.2000. the machine, and. with tensile ; 
made by Telitalia, Vicenza. Italy. 150 tons /square i 
is suitable for operation from • Aroftcatians re- 
Standard mains supply. c*i8»Sa5W- 

Weighing only 9^ kg and with and -bundling of 
overall dimensions of only 355 x as^Lsindlar mate*, 


M-r 


sfv Steel 


41387. 


. . . and also 
atCMG 


is that much easier. 

Caps Microfilm is at 7, West- 
moreland Road, London -N.W.9. 
/01-204 4111.) 


THE NINTH operating company 
in the CMG group has been 
formed— to be known as CMG 
West End— to take on the com- 
party's increasing business from 
professional institutions. 

At the same time the group has 
announced that its turnover has 
passed the -£5m. a year mark 
after II years of activity.-' 

To cope with increased work 
load a £jm. Honeywell 64/20 is to 
be installed.- chosen for its com- 
patibility . with the company's 
existing INFORM and INVEST 
systems; the'former is a specialist 
membership • and accounting 
package for institutions and the 
latter -a stock exchange invest- 
ment portfolio management ser- 
vice.. More from JLennig House; 
Masons Avenue, Croydon, Surrey 
fOi-681 7031). * 


Analyses 
noise data 
on site 


THE 


noise 


advantage of a 
monitoring system introduced uy 
Computer Engineering is tbat it 
carries out a great deal -of the 
necessary statistical computation 
site, obviating tape recording 
the Signals and subsequent 
laboratory analysis. 

A full week's unattended 
operation- is possible with the 
162 and the maker claims 
it meets all the measurement 
requirements of local authorities. 

The microphone and a pre- 
amplifier -are in a separate box 
which can be up to 500 metres 
the main unit, the latter 
containing an autoranging sound 
level meter, data acquisition 
circuits, computation and react 
Both boxes are weather- 
proofed. 

The meter ' will follow the 
signal over a 90 dB range and 
actual sound* pressure level 
range covered by the instrument 
be selected as either 25 to 
dB(A) or 55 to .145 dB/ 
Various filters may. be switched 


In. 


Overall operation .of the instru- 
is. determined by setting of 
programmer controls and a 
read-only memory supplied for 


meat 

the 


Kingdom of SandrAntbia 

■ . • • • . . * 

IsfamkUniveraty^' 

- OF 

" ' . 

imam Mohammad An Safa. 
P.CJLB/5701 Riyadh 

CALL FOR TENDERS 





Imam Mohammad Thn Salad Islamic Univer.^ 
Sand! Arabian Kingdom caHs engineering bureaus^ 
ants to make bids for desiring and .planning the . 
the nniv'ersitj* and its eoHeges, & project to be coft? . 
an estate of about .3.00BJXX ) It m ht the area of * * 
Riyadh. ' *• *■:.-' /..... . ' . > ; 

--.Buildings mentioned mil be^ designed 
developed Islamic model*- -y - .- . r ." 




. Tenders must be accompanied with works am 
such projects' made by tenderers. Closing date fo; 
tenders will be Sat. 16/5/76 A.H, 15/5/76 / 
University headquarters P.03. 5701, . Riyadh, Sai 
Kingdom. For more details, phrase communic 
University at the said address. 
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need Hys 


Whatever your load, Hystar makes the truckto handle it AffiorougWy 
proven range of more than 70 different lift truck models designed to . 
meet your particular need.. * 

For productivity and high deoaty storage, yob heed a truck from the 
Hyster Electric rangeoapable of handling loads up to 1 0,0001b. 

(5 000 kg)..Engindttdd tomeet exacting standardsof performance . 
and durability in the most demanding materials handling application^ 
Hyster Electrics are bjriltto.stey working onlhajqb-anyjob v . 
Wharever your load, you need a truck you* can really depend on. Chpose_ 
Hyster-makea profitable difference to your handlmg oparatioiw 




Bartow Myart Ltd/ Airheid Estate 
MaMenhaadi.T«( : Untewick Grea . 


CaMontan Mechanical Handling 
CumbemauW. Tel : 25061 






- '• Ireland^. -.*• 
m */LrH.M8sswLid..Tel:Dubl 


Oartmurry 61 7126, Cork 20 
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* i : v - 


13 


a. road I 
er accepted 


JQH Group has 
af nearly- £3. 7m. 
of tbe- A 40 Lon- 
ird iruijk .road 
s Department of 

the junction of 
.ie A3 12 Church 
.t in the London 
ins, Trill he car- 
■. Southern Civil" 
iskiQ. Sir Lindsay 

lo. of Fairclougb. 

n soon and will 
>ars to complete, 
eniw Will ! 
rthree-lane car- 
rds from a; point 
tres west of the' 
Lt 900 inetres east 
where the road 
Ml Union Canal, 
re of the scheme 
ie local environ- 
iting severe con* 
± Road junction 
j>sedestrians' will 
segregated from 
ie. subways and 
siting engineers 

d Co. 

>«s ■ Borough 
yarded a £lim. 
a to the Falr- 

^ Sir Lindsay 
hvEast Building 
resign and . con- 
lings at Ewbank 
i, and Gilmour 

loses, two storey 
hree store; aged 
id a community 
d for. • 


impey 

* University has 
m. contract to 
an dCo., for the 
dent residential 
;sex Lane, South- 
evelopment com- 
fy bed moms in 
ay blocks. Con- 
; Mo-Fines ‘teeh- 
:ks> wili include 


kitchen, dining room, bathroom 
and shower for each group of 
seven bedroom’s. Elevations are 
in brick, and the work should be 
completed by June 1977. " 

At Katherines Neighbourhood, 
Harlow, the company is to build 
104 two-storey houses and 52 
two, -three, and fourstoiney flats, 
together with roads, sewers, etc., 
under a I1.48m. contract from 
Harlow Development Corpora- 
tion.. No-Fines construction will 
again be used and the - work 
should be finished by July 1877. 

At Leeds In Park Lane. 
W impey is building a five-storey 
office block in reinforced con- 
Crete valued at £850,000 for 
Interland Project Management. 

A single storey brick built 
school for educationally sub- 
normal children is ;being built 
at .Westwood Wa>\ Boston Spa. 
for Leeds Educaticni. Department 
under a contract worth £255,000. 
Completion is scheduled for 
August 1977. 

Police H Q. 
in Lincoln 

FOR LINCOLNSHIRE County 
Council, Pumfrey Construction 
is to build a County Police Force 
Headquarters. at ^ettleham, near 
Lincoln. 

Valued at £3m.. the contract 
comprises a main block of some 
11.000 square metres with 
administration, training,- recrea- 
tion, residential a nd- communica- 
tion functions built principally in 
RCOLA Mk. 3 construction. 
Included are garaging and. work- 
shop areas, a gymnasium and 
sports pavilion. 

The company has- also been 
awarded 1 contracts totalling 
£2 .6m. for a skill Lentre fot the 
DoE In Doncaster; 90 dwellings 
in the same area for the 
Havelock Housing Society; a 
building for DoE "in- Gains- 
borough; a superstore Tor Asso- 
ciated Dairies to iScunthorp^: 
and 37 single-storey old peoples 
dwellings for the , GLC at 
Skegness. -\ 


The £lm. Large Cat 
Exhibit at London Zoo 
which is to be opened by 
the Queen on June 3. 
Designed by the Zoological 
Society ; Of- London’s 
Architects Department, 
main contractors were 
J. Jarvis and Sons. Walls 
and water ret aining 
structures were built by 
Gunite Swimpools, a 
subsidiary .of the Cement- 
Gun Group, by spraying 
onto single sided 
shuttering through a 
lj-incli hose nozzle. On 
the right a tiger’s eye 
view, of the public. 


Photographs by Ashley Asfttooodf 



Morework 
for Cubitts 

HOLLAND Hannen and Cubitts 
(Midlands) has been awarded a 
. c on tr a c t worth nearly £3m. for 

- a major extension to a commer- 
cial development to the centre 
of SolifauH being carried out by 
the Norwich Union Insurance 
Group m partnership with 
SoMrnll Metropolitan Borough 
Council. 

Cubitts 1 contract includes a 
40,000 square Jfeet supermarket 
for Saansbury, extension to an 
existing store, ten shop units, 
a multi-storey car park for the 
local autooatty. a four-storey 
office block over an ajr-eondi- 

- tweed predneft area, and ancillary 
work. Completion is planned for 
earty 1978. 

Construction generally wtfl be 
of reinforced concrete frame, 
suspended floors, ramps and 
roofs. Some areas of the roof 
win a fee be of metal decking: 
External walls are to be of faced 
brickwork with some recon- 
structed Stonework. 

Architects for toe development 
are The Harry Weedon Partner- 
ship; quantity surveyor. Oswald 
A. Wainwright and Partners; and 
' structural engineers, James Car- 
rington and Partners. 

£fm. worth 
of concrete , 
units 

THREE CONTRACTS totalling 
over £]m. for the- erection of an 
Army pay and records office, 
York, a multi-storey car park at 
Cbebnsley Wood and 18,900 
square metres of progressed 
concrete flooring for a Rother- 
ham bousing project have been 
awarded to Concrete 
The major slice of the work is 
for the manufacture and erec- 
tion of the Army’s new pay and 
records office at Imphal Barracks, 
• York. Concrete (Northern) has 

- been awarded a £486,000 con- 
tract for the pre-cast concrete 
work which includes the three- 
storey structural frame with 
heavily profiled, load-bearing 
cladding panels designed by the 
Directorate of Works (Army) at 
Chesstoglon. Surrey. Shepherd 
Construction, toe mein contrac- 
tor. has already begun .work on 
thp S2$m. project. 

The three-storey car park at 


Chdlmsley Wood. West Midlands, 
will be started in June and will 
form part of the shopping centre 
now under construction. The 
pre-cast concrete structure com- 
prising beams, columns and span- 
drel edge beams will «>Bt 
£241,000. Main contractor is C. 
Bryant and Son. 

The flooring is for a £6.5mJ 
housing development for the 
Rotherham Metropolitan 

Borough Council. The Bison 
-units— 1200 mm. wide by 150 
mm. deep— will be machine made 
and supplied falr>faced ready to 
receive decoration. Included in 
Bison’s £135.000 contract are pre- 
cast coucrete staircases and 
landings. Main contractor is 
Frank Haslam Milan and Co. 

Purification 
of sewage 
in Naples 

BABTCE, Shaw and Morton, in 
conjunction with Italian asso- 
ciates Polytecna Harris of Milan 
has been awarded the process 
and detailed design of the sewage 
treatment works for Naples East 

Construction value of the 
works is put at £25m. 

This is the biggest project of 
its nature entrusted to the firm 
and involves the design of a 
treatment works for a popula- 
tion of 1.6m. people to produce 
a high standard of effluent 
which will be discharged to the 
Bay of Naples via a short length 
of open conduit. 

Treatment processes for too 
liquid stream involve pumping, 
screening, grit and oil removal, 
pre-aeration, primary sedimenta- 
tion. biological treatment by toe 
activated sludge separating 
tanks and polishing of the final 
effluent by flocculation and sand 
filtration. The sludge treatment 
circuit involves gravity thicken- 
ing, biological stabilisation by 
stage digestion, mechanical 
dewatering followed by rotary 
dryers. 

In certain periods of toe year 
the dried sludge will be used as 
a soil conditioner and at other 
times will . be incinerated. 
Methane gas released during the 
digestion process will be used as 
a source of energy throughout 
the site. 

Public works are undertaken in 
Italv on toe turnkey system and 
contractors and consultants put 
forward a bid for toe design and 
construction of a particular pro- 
ject. The contractors with whom 



BS&M will be working include 
Girola which is part of the group 
constructing toe Tarbela Dam, 
and Italstrade which is one of 
toe biggest road and road tunnel 
contractors in Italy. 

Work is for the Cassa per il 
Mexzogiorno, a branch of the 
Italian Government charged with 
the responsibility of developing 
toe .southern part of the country. 

Homes in 
Darlington 

NORTH British Housing Asso- 
ciation has awarded a £ljm. 
contract to John Laing for 160 
dwellings in Whinbush Way. 
adjacent to the municipal golf 
course on toe northern boun- 
dary of Darlington, Co. Durham. 

The development will com- 
prise three three-storcy blocks of 
27 two-bedroom fiats. 23 two- 
storey blocks of 46 one and m o- 
bedroom flats, 54 four-person 
and 33 five-person houses. All 
will be of traditional brick con- 
struction with tile covered tim- 
ber pitched roofs and will In- 
corporate electric ceiling heat- 
ing. 

Architects for the scheme are • 
Sharp / Gndsmark / Walker 
Philips, of Darlington, and quan- 
titv surveyors are Henry Cooper 
and Sons. 

Shipyard 

facilities 

NORWEST HOLST Construction 
hsa been awarded a design and 
construction contract valued at 
about £lm. by Vosper Thomy- 
croft. 

The contract is for the building 
of a covered berth and associated 
facilities for the construction of 
glass reinforced plastics vessels, 
together with amenity buildings 
and associated external works at 
Vosper Thomycroft's yard at 
Woolston, near Southampton. 


)ecify Steel 

« Iree colour brochureand lisTof members confiti: 
he Commercial Department 
he British Constructional Steelwork Association, 
mm Sih/ertown House. 1 Vincent Square. ■- 

D London $W1P 2PJ. Tel: 01-834 1713. 



HlUliSW 

*HEWDEN/ STUART Plant Hire Nationwide 
r 135 Buchanan St Glasgow G) 2JA Tej--Q4I“221 7331 




roll forming fine by ; 
Us. Virtually .unused,, 
mm x 2 own M.S: : 

:* With automatic ! 
equipment. • . 1 

Mitt for. 

■e. and rolling 
Complete, with - ; 

»d recoiler. 

Modern Used 
gwirei rod and tube 
toll forming I 
^ng-T-flattening • 
agefe iines— cold 1 
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University 
computer 
centre 

CONSTRUCTION. OF a computer 
centre for Salford University is 
to be undertaken by Higgs'- and 
Hill Northern under a contract 
worth over £400,000. ; 

- The-site. was formerly part of 
a -reservoir, and before construc- 
I rion.cf the ground-floor slabs and 
tfoondatlons, -toe ground, will be 
-stabilised -by vibro-flotarion coni: 
paction. The two-storey, struiaure 
will' be of load-bearing concrete 
block work. .. - 

About half toe first floor' area 
will be occupied by a computer 
room that will have cavity floor- 
ing,' and ventilation and air con- 
ditioning installations.- Plant 
rooms will be at basement and 
roof levels. 

- Architects, ' consulting - en- 
gineers and quantity rurveyors 
are W. F. Johnson and .Partners. 

£l m. order 
|from Turkey 

THE CoinpAir Group, has won a 
£lni. contract for portable , air 
compressors and hand-held rock 
drills for use in rural develop- 
ment projects to Turkey. 

It was placed by toe Turkish 
Government, -YSE - Ministry, 
through Meksan; toe CompAir 
distributor in Istanbul and 
Ankara! 

. Under the agreement some 300 
BroomWade CV 125 and CV 250 
air compressor^ will be 
assembled in Turkey using a 
number -of components from 
local sources. 


services 
in 
Nigeria 

TWO MECHANICAL and 
engineering services contracts in 
Nigeria— probably among the 
.biggest yet - undertaken by the 
company— have been awarded to 
Drake and Scull Engineering. 

. The contracts ar§ for first- 
stage work at Iwo . Federal 
leather training colleges, one 
1-faeilagL buih at ; Yola, Gongola 
State and toe other at Okene, 
Kwara State. Value Of the con- 
. tracts has not been disclosed, but 
..according to Mr. Lionel Bugler, 
ftmanaging director, they are 44 in 
Ttoe multi-urlHi on. class. 1 * 

^ Each college will be on a four- 
square -mile rite ' and will have 
about 100 teaching and residen- 
tial accommodation buildings. 
Work has started on the col- 
leges and the first stages are ex- 
pected to be completed to. two 
years. Main contractors are a 
German ‘ ' company,. . ATP . add 
Cubitts: It was announced early 
Irt -March that Cubitts had won 
the £10tn. contract .for the col-- 
legp at Yola. . . .. 


£20,000 


Hatfield 69021 
Telex 22796 


READY-TO-USE 
OFFICES 
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. . Expansion can be a risk-v business. 
Arid traditional building methods do ‘ . 
little to inspire confidence. 

■. .. When investing irr the building of 
new premises, any hint of delay or short- 
age of iriaterials can indeed prove cpstly. 

* That's why, in these troubled times, 
the Secometric Bui] ding System is the 
only businesslike answer. Your require- • 
merits are &ppGed to a proven design . 1 
format. Goraponent paxts of the structure 
are produced in the Secometric factory. 
The structure is then speedily erected . 
on-site. ' : ' j-' 

t The Secometric Building System is 
suitable for all lig ht industrial or commer- 
cial premises of up to 3 storeys. Each 
building can be fitted and finished both 
externally and internally like arty 


traditional building. 

■The only difference is that it is 
faster arid more economic with' the 
Secometric Building System. In feet, 
more businesslikaWhich is why a 
number of local authorities and 
companies like Princes Food have 
.already used Secometric. , 

We would like you to know more, 
just dip the coupon or contact 
W. G. Agar, on Wickford'5544. 




I Teleplmne number 


Secometric Ltd. Russell Gardens , Wickford, Essex. 


L J 
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LAST WEEK'S fall in sterling, 
as indeed the immediately pre- 
ceding shocks in the foreign 
exchange markets, has been 
. attributed to a variety of causes. 
Statements by union leaders, 
votes at the Scottish TUC, 
strikes at British Ley land and 
. component manufacturers have 
ail been blamed. The rise in 
MLR on Friday barely steadied 
the rate until New York came 
in late in the day when it 
plunged once again. The con- 
clusion which Ministers so far 
apparently have not drawn — 
though the Prime Minister 
yesterday indicated that he may 
be beginning to work towards 
it — is that there must be some- 
thing drastically wrong with 
Government policy if a speech 
by some trade unionist or other 
or a strike by a few transport 
drivers can send sterling into 
a virtually uncontrollable slide. 

Given the volume of short- 
term borrowing abroad which 
this country has undertaken in 
order to sustain a standard of 
living which it has been unable 
to e 2 m by its own endeavours, 
the level of sterling is now 
determined by the willingness 
or otherwise of foreigners to 
hold our currency. A good start 
towards realism might be for 
.. Ministers and trade union 
' leaders to keep on their desks 
a little plaque with a very 
simple inscription: ” Foreigners 
can read.” 

The limit 

They can and they do and 
what they have seen since the 
. Budget is hardly confidence- 
inspiring. "A limit of 3 per 
cent, (on wage increases in the 
. next round) is the basis of my 
proposals because I do not 
believe that in the circumstances 
of the coming year a higher limit 
could be relied on tn bring down 
, our rate of inflation to that of 
'■ our principal competitors.” said 
' the ChancePor in his Budget, 
speech. Hardly had he sat down 
- when trade union leaders started 
on what they considered to be 
a good nld traditional essay in 
wage bargaining, describing the 
Chancellor’s proposals as totally 

• unacceptable, while a number of 
Ministers — Mr. Edmund Dell 

• being just about the only excep- 
tion— -gave them every encour- 
: ageraent in the belief that we 
1 were just at the start of the 


normal stately haggling process. 

There arc by now plenty of 
indications that the union 
leaders are misjudging the feel- 
ings of a majority of their 
members. Many of those in 
work, and no doubt an even 
greater proportion of those who 
have lost their jobs cwho do not 
include union leaders among 
their number) agree with the 
Chancellor’s words that it is 
“silly to want to be paid in con- 
fetti rather than- real money.” 
Some of them may even 
remember that it was the 
Government which paid out in- 
creases of 30 per cent in the 
name of the “Social Contract” 
and then printed the confetti to 
fnot the biil. 

Growth condition 

As the Germans and the 
Americans have demonstrated, 
there is only one way to got nut 
of the recession from which they 
are now emerging. Inflation must 
be contained first before growth 
can resume and jobs re-created. 
The sums underlying the Chan- 
cellor’s 3 per cent are simple 
enough. They- allow for a con- 
solidation nf last year's £6 into 
basic rates and thus ao earnings 
increase nf about 6 per cent 
The package might well be 
arranged in slightly different 
form, giving greater flexibility. 
But that 6 per cent, earnings 
figure must be sacrosanct. That 
is what the Chancellor must nnw 
make clear. He must explain to 
Mr. Murray and the TUC that 
his monetary targets will be 
such that any excess on that 
figure will automatically mean 
fewer jobs. He must make it 
clear th3t there can be no ques- 
tion of higher subsidies or any 
other measure which wnu’4 add 
one penny to already excessive 
public sector spending. The odds 
are that not only foreigners but 
also people in this country 
would understand him. 

■ As the Chancellor has toW us 
all time and .again there is now 
an opportunity for some export, 
led growth. Whether that oppor 
tunity can be seized depends on 
our competitiveness when virtu 
ally every major competitor has 
spare capacity and a lower 
inflation rate. Up till now the 
Government has let the 
exchange rate ensure competi 
tiveness. That policy Is now- 
bankrupt; 


ine i&axiqai .limes mwuay 

The fate of economies around the world depends greatly on the performance of the 
Jurek Martin, U.S. Editor, assesses the strength of the U.S. recovery 
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Mr. Simon of the Treasury: 
protests against excess. 
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Key elections for 
Italy 


- THE DECISION of Italy’s ruling 
: .Christian Democrat Government 
Mo hold a confidence debate on 
.'/Tuesday should break the imtne- 
I riiate political deadlock, in which 
r he country's institutions have 
. ‘lean paralysed since the begin- 
. ling of this year. The politicians 
' have proved so adept at pro- 
verasti nation and evasion for so 
' long that one cannot absolutely 

count on a clear outcome to 
Tuesday's debate. But it is dif- 
• ficult to imagine the Prime 
/'.Minister securing a vote of con- 
i' fidencc. or to see how he can 
; much longer avoid calling 
■' general elections. 

£ Even if the debate does prn- 
*duce a clear decision to dissolve 
“• Parliament, it is far from cer- 
_ tain that the elections them- 
selves will produce a' result 
/.which is sufficiently unambi- 
vguous to enable a new Govern- 
; ’ment to tackle Italy's economic 
and political crisis. It is com- 
monly assumed that the 
: Communist Party will improve 
its national vote and could even 
/ become the largest single party 
-.in Parliament. The assumption 
~ is based partly on its powerful 
showing at last summer's 
regional elections, which may 
; nor in fact be the most appro- 
” priate base-line for the test of 
: general elections. But even if 
.' the Communist Party should 
: overtake the Christian Demo- 
: crats as the largest single party, 

- it would not necessarily follow 
that there would be Communists 

■ in the nejrt iTalian Government 

Public support 
For one thing, the party is 
clearly reluctant tn lead a Left- 
wing cnalitinn no the basis of 
a narrow majority in Parliament 
. and in the country- Any serious 
attempt to deal with Italy's 
economic crisis would require a 
broad measure of public support 
to carry through actions, some of 
. which would inevitably be un- 
popular. To the Communists, 
morenver. the memory of what 
happened to the ill-fated Allende 


regime in Chile is still very- 
vivid. 

Tt is for this reason that the 
Communists have repeatedly- 
pressed for a *’ historic compro- 
mise ” with. the Christian Demo; 
crats, and for the consequent 
formation of some kind of grand 
coalition. Such a coalition might 
make sense, since it would link 
the Communist power-base in 
the urban proletariat with ttie 
Christian Democrat base in -the 
bureaucracies and the nation- 
alised industries. 

Polarisation 

The Christian Democrats, how- 
ever. show no sign of welcoming 
the Communist overtures. Their 
chief concern has been how to 
counter the threat of a further 
Communist advance, and it 
seems' probable that their main 
platform In any election cam- 
paign will be a simple anti- 
communist appeal. One cannot 
exclude the possibility, there- 
fore, that the elections will pro- 
duce a greater polarisation 
between Left and Right, in which 
conceivably the Christian Demo- 
crats and the Communists could 
both make gains at the expense 
of smaller parties; yet without 
creating an adequate basis for 
strong and stable government by 
either side. 

The view that the Italian 
Communists are. for all their 

protestations of economic and 
politics! liberalism, exactly the 
same under the skin as Com- 
munists in. Eastern Europe.' is 
one which cannot be proved or 
disproved except by experience. 
Less debatable is the view thal 
the Communists are so different 
from the Christian Democrats 
that a genuine Communist 
“ victory ” in the ejections 
would imply, in a very loo^c 
sense, a change of regime. The 
regime of the Christian Demo- 
crats has been tried for 25 
yean, and jt has been found 
wanting- It ii far From certain 
that the elections will put any- 
thing better in ils place- 


CCORDTNG to tho people 
who run it. the only re 2 i 
danger facing the U.S. 
economy in the immediate 
future is that ton much 
stimulus is applied as the early 
phase of recovery from The 
worst recession since World 
War Two leads into an era of 
genuine expansion. This is a 
threat which, the Administra- 
tion believes, it i- more than 
capable of containing. But 
there are things not quite right 
with the economic health of the 
country, and if. to a foreign 
eye. some oF the problems 
seem relatively insignificant, 
that does not mean that they 
can be ignored. 

First, the ;ote of inflation has 
not subsidised the 2-3 per cent, 
per annum ranee suggested by 
the first quarter statistics. The 
underlying rat? remains about 6 
per cent., and may c«nce:vahly 

be higher. L™ fn«I add fuel cenr 

prices that have so mitigated * . . ... . , 

the inflation picture in the last a ™. over the life or the con- 
six- months will soon start to tracts, generally of three years 
move up: the oil companies, duration. 7.6 per cent, per 
anticipating summer demand, annum. 

are already raising the price nf Th<? fi are bctter than 
petrol, and the Inns 
drou 
central 

have an impact sooner nr later. . . . . . 

K not include the 30 per cent. 

The cost of services hat. even settlement extorted last month 
in the first quarter, shown few by the Teamsters’ Union, which 
signs of increasing at a pace j s ‘ bound to have a bearing on 
that could be described as several maior wage negotiations 
moderate. Overall, the services i n the oifing this year. One of 
index rose at an annual rate these, involving the rubber 
of 10 per cent, in ihe first three workers, has already produced 
months of the year. Some com- a national strike, now ‘nearly a 
ponent parts — transport, in- v . e ek old and capable, if it lasts 
surancc. and medical care, for an appreciable length of time, 
example — rose by much more, of making life difficult for the 
The Council on age and Price currently booming car co in- 
stability. the toothless govern- p 3n ies. The motor industry it- 
ment prices watchdog, has Se jr faces its critical triennial 
become so concerned by the bargaining with the United 
remorseless increase of hospital Automobile Workers this 
and other medical bills that it autumn. 

is issuing a special analysis of ‘ _ 

Ihe sirnn-ion todav There is also some reason to 

doubt whether the. unemploy- 
Nor have the increase^ of the m ent rate will continue to fall 
prices of commodities other than as f ast as jt has in the first 
food and fuel abated to a satis- quarter of the year from 8.2 
factory level. Only ten days ago. per :ent . to 7.5 per cent. The 
L.S. steel raised the prices of a reasons for the fail are.. in part, 
range of pipe and tubing by technical: a very abrupt slow- 
6-7 per cent., reflecting the fact down in the growth of the 
that the cost of steel scrap (not labour force occurred between 
to raen f inn both lead and copper August last rear .And -this Febru- 
scrapi has been .going; tip ap|tfe-, ar y f w jj ?n it- increased by only 

200.000, compared with 1.7m. 
in the previous half-year. The 
more rapid, increase of the 
labour force that is about to 
ensue will, in spite of the fact 
that employment opportunities 
are on the rise, mean that the 
The trend of labour settle- unemployment rate will 

menls rearhed so far this year ' al > r ' , “ ch ]ess sl !”P >' ,han has 
may be encouragins in so far 5eer - 0,5 M5e of late - 
as the rate of wage increases In turn, that may give 
has been decelerating. But the impetus to congressional moves 
numbers are still high. Exclud- to spend more money than the 
ing cost of living clauses, but administration would like on 
including fringe heneiits. the employment programmes. After 
average first year increase all, it is an election year, and 
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GNP: QUARTER BY QUARTER - 
Real growth 
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1U% 

7-5% 


%Jk 

Estimate 
for year 

12-1% 

6J% 


3.7% 
5.9% 

(Quarterly figure: denote change from previous quarter, reannatly ad lasted) 


CONSUMER CONFIDENCE 
Month Index figure 


Dec. 1972 
Feb. 1973 
Feb. 1974 
Ort. 1974 
Dec. 1974 
Feb. 1975 
May 1975 
Aug. 1975 
Oct. 1975 

Feb. 1976- 


88.4 

81.4 
60.9 

58.4 
53J7 
53.0 
72-9 
75.8 

75.4 

84J» 


But the Democrats no longer 1 
see government spending as the . 
cure for ail evils. They are 
about to' sanction a budgetary 
deficit of about $50bn. for the 
1977 fiscal year, little more than . 
Mr. Ford advocated in the past. 

The Administration will prob- 
ably revise its official projec- ( 
tions for the year within two 
months. After a first quarter 
of 7.5 per cent, annual growth 
in real terms, 3.7 per cent, 
inflation as measured by the 
GNP deflator, it is likely to 
shade upwards its 1976 growth 
forecasts from the present 6.2 
per cent., and shade down- 
wards its inflation expectations 
to closer to 5 per cent, and 


[University at MkAbon tart of 
eanwrner confidence, Feb. 66^ 100) 


ciably. 

RUbberworkers’ 

strike 


one of the few economic dubs 
that the Democrats possess to 
beat the Republican Administra- 
tion with is the fact that too 
many Americans are but of 
work. 

The focus of opposition atten- 
tion is now coalescing behind 
the Humphrey-Hawkins full 
employment bill, now supported 
by all the major Democratic 
candidates for the presidency. 
Its originally proclaimed goal 
was to bring adult unemploy- 
ment down to 3 per cent, (from 
the current 6 per cent.) within 
18 months. Its principal spon- 
sor, Senator Hubert Humphrey, 
now acknowledges that this 
would have exposed the 
economy to intolerable strains 
and the deadline has been put 
back to 19SQ. But it is still a 
very live proposal, strenuously 
resisted by the Administration 
which gravely doubts the 
efficacy nE public sector jobs 
programmes. 

Spending and 
inventories 

Finally, there is disagreement 
as to whether the spending boom 
w’hich has been such a factor 
in the latest surge, can continue 
at the current rate. -In the last 
five months, retail sales have 
grown almost twice as quickly 
as personal incomes. There 
has. of course, been a great 
revival of consumer confidence 
and it would be reasonable to 
expect that the savings rate (in 
the recession, up to 8 per cent.) 
will decline, perhaps to closer 
the post-war historic average of 
about 65 per cent If that 
happens, it should ensure that 
retail sales remain ■ buoyant, if 
not as frentic as they have been 
since just before last Christmas 


when they began rising at an 
annual rate of 30 per cent. 

The recovery so far has 
ridden along on consumer 
spending and re-stocking: the 
inventory-to-sales ratio remains 
low: unless there is a com- 
pletely unforeseen collapse of 
consumer confidence the 
process will continue with 
inventory growth remaining 
rapid until a: better balance is 
achieved. As the recovery comes 
to maturity it should be 
sustained by business capital 
spending which has so far 
lagged behind. 



policy 


Hr. Arthur Burns: a 
monetary tightening 


In the first quarter of this 
year, industry operated at an 
average Qf 73 per cent of 
capacity. • It is, therefore, not 
surprising "that the surveys of 
p-ojected corporate spending 
for 1976 are all low, none fore-" 
seeing increases exceeding 6* 
per cent The Administration 
believes that the 
average . is nusleading and that 
In some sectors (chemicals, 
textiles; paper, ^carbon steels) 

. excess capacity is small already 
iajjuf that investment plans are 
being made accordingly. The 
Treasu-y, for example: likes to 
.point to thp increased Mdes of 
both new and- used, machine 
tools as •'Vidence that the 
process' has already begun. 

However^ it is generally 
accepted that the real push to 
higher business investment 
will -not come much before the 
end of the year and that— -when 
it comes, it will be enough to 
ensure that tho economy con- 
tinues to expand at the very 
least throughout next year. At 
the start of 1976 there was real 


concern about' 1977 within the 
administration. It now seems to 
have evaporated. 

Some tightening of monetary 
policy is clearly in order. Dr. 

Arthur Burbs of the Federal 
Reserve, mindful of the experi- 
ence of 1972 when monetary 
restraint was not' exercised, not 
only continues- to warn' of m- . 
flationary dangers, but is on • 
record as saying that the curi 
rent rate of expansion of the 
money supply, while- - appro- 
priate to *• an economy- -in. 
recovery, is probably too great 
for one enjoying mature- ex- 
pansion. Given the very rapid 
growth of money supply.in.the 
last month, the adjustment 
seems likely sooner rather than' 
later in the year. . But the 
spectre of a credit crunch is - . . 
still on the farthest horizons, hope heater confidence 

■with business' loans very slack. before that unemployment 

and corporate caab flows and ba down to and perhaps 

profits greatly improved., . -Mow I^per cent by the end 

Nor is the : Administration. 
excessively ' Worried ' at the 

^ vwhich rose by a quite 

probably gqh« lot to m its steering 70 per cent, fn the 
budget wy proposals. middle of this month compared 

.0* J^r-with-lMt year,- will be put at 
: FohKs vpotas jQl5m : r 'Gorporatfe 

tax cut^Trfock ^ rantfl - "profits; which, according to the 

authority,. mcreased jafest Citibank -tabulation, rose 

security .eop^ftimonft^-s 34-.;per cent, in the., first 

example). V 34r Ford ■ may ^ert ^quartey over the same period ir 
choose' togo-towar-with the is 75 ; will, show very health' 
CongrKS. rfboutthe?16bri-18bh. increases. The stock market, 
which it, wiJL probably add to unless itbecomes frigh tened by 
his admittedly austere'budget increasing interest rates will, it 

. is assuibed. Teflect the prevail- 
ing optimism. 

All. of which. President Ford 
. hopes will be enough to get him 
elected -in November. He can 
* " Ibok at the latest Gallup poll 
•; Mr. -Ti^lli ain S imon, Secretary which says that 54 per cent, of 
of /the Treasury,, does continue. Americans, think, the economy is 
to warn of the dangers of excess . going to improve still further 
stimulus and protests’^ against ■ against 23 per cent, who feel 
every extra chilli on that- Goa- otherwise. . Six months ago the 
gress -threatens to appropriate, pessimists were in the majority. 


Projections 

revised 


MEN AND MATTERS 


Simon’s own 
pay policy 

The least-loved name inside the 
halls of the IMF and World 
Bank in Washington at the 
moment is William Simoa. 
There is a good chance that oq 
Wednesday, the Fund and 3ank 
staff may hold an unprecedented 
public demonstration against the 
U.S. Secretary of the Treasury, 
not because he has been dtificult 
over major policy matters 
(though he has), but simply 
because of the extraordinary 
campaign he has waged to limn 
a planned salary increase. 

The F rind's manasemen* had 
more nr less agreed or? an S per 
cent, salary increase, tc be paid 
this sprins:. Thousn salaries are 
nm indexed, it wa* under vend 
that most of this — around f-n- 
thirds — would reflect the htvher 
cost nf living the U.S.. while 
consultants had beer. empiv."cd 
and found that the Fund ar.-i 
Bank staff had j 'fa?I<*n behind 
the remunerations earned sn 
comparable intern a tlcma: organi- 
sations. 

A staff economist with five 
years' experience earns :n the 
SSn.OOO-SS-i.OPO a >ear range. 
free nf U.S. tax but liable to 
certain other deduction?. A 
departmental direot^r may earn 
as much as $40,000. and an 
executive director *45.000- 
S30.000. A 7 per cent, increase 
had been paid last Year, "but 
that only covered cost-cf-iiving 
appreciation and. in ary case, 
was weighted ic favour of tito*5 
on lower salaries. 

Enter Simon. A? a member 
of the Fund's Board h:s involve- 
ment ha? not been questioned: 
whar is at istu*; that : .v- has 
b> -passed ‘fc* Board by perec-n- 
aily contacticg. other Fund 

governor*, imprcxpir.g on them 
his unequivocal opposition to 
the salary increase. According 
to c oiT.o sources he has even 
gone so far as to suggest 
to certain “ weak currency " 



- And unless the unions 
restrict their pay claims wc 
will soon be a nation of 
cx-shopkeepers.”" 

ccuairie; that jf they* wanted 
help from the U.S. they bad 
tetter ?o along w.th him on 
liic issue. Simon's portion is 
believed to be that ibe. Fund 
staff is over-paid an it ..is and 
deserves at most .some n^Kierate 
eost-ef-living uompensation. . 

interestingly enough, the 
Br.ri.in. it ;j said, have refused 

to knuckle under to bis pressure. 

The Italian j and tn*? French, on 
the other band, have apparently 
given way. Bitterness is rile 
aaioj*s staff not sn much because 
of hi* ..ppositmn' to an Increase 
but because he has tried to rail- 
roai ’he executive Board into 
submission tn his view using 
Metres which hav<» sho*J?ed the 
dc’.ieais of. imer- 

na-ional financiers. Hull,'' one 
faid over the vr^ek-enfl* "wc 
•len't work for William $imon.” 


We all make * 
mistakes I 

The Biennerhsfsett report on 
drinking; and driving .wili, I 


understand, be presented to The equity in the restaurant is 
Parliament by the Minister of ®P^t 51 per cent, to London 
Transport. Dr. John Gilbert, on !?* e , re *t s ant ^ P® r cen ^- 
Wednesday of this week. II is Park HoreI * Calcutta, 
widely expected to recommend financial link is not so 

Tougher laws including the -^TamS^affal^. 
h*?tily controversial proposal capital is being put up by 
that the police shoulo he Swarj PauI> an ^ but 

allowed, to give random breath n<w Lnn don-based industrialist 
rffts if they have reason to sus- while the Calcutta director on 
pect that mntonsts have been the Board ^ his brot her 

drinking. Surrendra PauL What does 

A less controversial aspect is more to make the new group 
the expected recommendation different from the otbers, 
that the existing breathalyser claims the London Paul, is the 
test should he replaced by one strong direct influence from 
of the more efficient systems Calcutta which will be exer- 
now available. That idea will ris^d in the management of the 
be widely acccpiable. since the restaurant and in the cooking 
margin of error under Ihe of the food. For example, the 
present method has proved a two managers of the London 
considerable nuisance. Ironic- restaurant are being supplied 
ally though, the report itself has by the Park Hotel, and so too 
suffered from an unacceptably are the two senior chefs — who 
high margin of error. are likely to be changed on a 

It was due tn be published rot2 tion basis every few 
before the Easter parliamen- tnontos. 

tary recess rather than after There are plans to open 
it. - However a printing error other group restaurants in 
was discovered which was too Europe fprobably Paris or 
big to be covered by errata Frankfurt first! and Hoi\g 
siips. The whole report had to Kong, but as with every .type of 
be reprinted therefore, causing retail outlet the main difficulty- 
red faces at HMSO and a two js finding suitable sites. Plans 


week delay for the Minister. 


Calcutta 
fare 

The average Indian nr Paki- catering industry. He is chair- 


for the London opening had 
been on the stneks for some 
time, but only became a reality 
when Paul was able to acquire 
the site of the old La Recoite 
restaurant. 

Swarj Paul has other UJC. 
business interests outside ttie 


stam restaurant may still be a man Q f gas Tubes 

one-off entrepreneurial affair. 4 which is oirrently- building a 
but international organisation £ 4 . 5m . piant at EbbW Val(?| * 

u moving in. Por cximiple. the menaces the London shipping 
Shczan group has branches in. inrorpsts for a numbe f r p 
Karachi. Rawaipindi-and one Tndian 


near Harrods. while The Gay 
lord, with London restaurants 

in Mortimer Street and Aibc- — 

marie Street, also boasts ShorrvT 

branches m New Delhi, Hon? 

Knng^ and New York. ' Sign in a Putney secondhand 

Now. with the opening of the S, * 10 P : Junk n disorderly,” 

Sujata restaurant in Duke 

Street, another international Cih^PYTi&V 

organisation comes into being. Woo# ye# 



■ When yp u buy a; Prime 'Computer you 
get our sofh^are and access to a great 
deal more. Wbde libraries in tact, 

.of application scritv\ore, Qnd packages 
written and supported by experts in 
the special ised tieids of Graphics , 
Numencal Controi, Civil Engineering 
Design (Genesvs), Stress CaiculcrHons, 
Simulation and commercial packages. 
With these packages Prime can be o 
powerful partner with you. Call us 
on 01-873 4346. 
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PART ONE: PART TWO WILL APPEAR NEXT MONDAY, MAY 3 

The international financial systeh| has largely overcome the problems 
produced by the oil crisis, and lodger-standing issues have re-emerged. 

Ways have been sought, though not found, of doping' out the fluctuations in floating exchange rates 
and; Of helping developing countries with easier credits and sales of IMF gold. 


negotiation, and, in particular, 
R CrPQ l ■■ the strains caused by the build- 

- up of the ofl exporters’ surplus. 

. In the event, the problems for 

y?:. -t the banking system have been 

' ■ m “ch less than initiaHyfeared. 

LJ. tvva and indeed a surplus of $56.4bn. 

fv In 1974 was . considerably 

smaller than some d£ the figures 
Yfri: which had previously been 

■■■ mentioned. The surplus dropped 

vM ’ ; .*■ to $31.5bn. Hast year, with con- 

arfUi- • Me _ sequently much less, talk about 

HcTTlS recycling difficulties: "the IMF 

abont a. month ago approved its 
•dja'-" ~ final round of special; oil loans 

- (for a grand total, of under 

. $8bn.). . 

‘ ' ■ • ~ 

*5nrtmlence and SlprioTIC ~ 

tiling of- the oil The rise hi the oU prices has, 
e rbeglnning of -the of course, left serious continu- 
sion, - tlje inter- mg balance of payments prob- 
letaiy- scene over lems for many countries, .but 
months- has been, the top place on the agenda in 
ted with the long- international monetary discus- 
items of reforming sions over the test year has 
f xate system and been the rate of recovery in the 
hard-pressed less world economy -and the Issue of 
ktntriek: ' Several floating exchange rates. And 
Ganges' have been the prospects ; of reform . here 
rpiariy at the meet- have throughout been, clearly 
nterim Committee dependent on the U-S. 81,(1 
national Monetary France resolving then: differ- 
ranuary. But in ences. The position ; after the 
is the new moves IMF wnmnal ..meeftrug last 
y attempts to come September was that ; the French 
i what has already still wanted the Fund’s artides 
n particular the to remain strongly, .biased in 
>f the old fixed favour of a fixed ‘oorte system, 
ngements, rather while the IT.S.. authorities were 
fundamental new insisting upon, both- fixed and 
floating rates- being , treated as 
changes — involving equally l egitimate. . , 
the IMF, legaiisa- -The. impasse was effectively 
ng exchange rates ended in November ^be fixm- 
-ease in quotas — bouiflet . Summit 7 meeting 
three years of between tfie hea^ 
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ment of the UJS., • Japan, West 
Germany, France, Italy and the 
U.K. At- that meeting, the 
French and .U.S. Governments 
reached a compromise on the 
exchange rate question in a 
memorandum which concluded 
that it was necessary to move 
towards moire stable rate struc- 
tures with a reduction of erratic 
fluctuations and more co-ordin- 
ated action by central banks, 
This agreement, permitting 
floating but seeking to minimis e 
market fluctuations, was codified 
in the proposed-’ changes- to the 
IMF’s articles produced at the 
January meeting. :The French 
.vjewwaR accommodated to- the 
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extent that a country is allowed political crisis. This , was 
to' maintain a fixed party, pn* followed in March by the 
vided it is not tied to gold. And turmoil associated with toe 
fixed rates can be reintroduced sharp fall in the value of toe 
generally 'on approval by a 85 pound— below the $2 parity 
per cent majority of the voting, with the dollar— and toe pres* 
power of members, which leaves sores which forced France to 
the U.S. effectively in a block- leave the EEC “ snake ” only 
inc position. The new article; eight months after rejoining it 
ala) provides for surveillance to The latter move, in particular, 

ensure “ dean ” floating. -Showed the difficulties of having 
■ - . .u-.m. flno+iri <7 * halfway house between fixed 

The strains which a Abating floating rates — reconciling 
rate system can face were 1 ^ n L ateni p ts xx> try to manage 
illustrated by ‘{individual currencies - by 
the value of Wtona 1 authorities and an 

closure of _ Italy, ® . ® & .overall goal of narrow margins 

exchange market at toe end of a ^ 

January, whit* was part of its ^ 

worsening. .economic and. The problem has been, the 


different rate of price increases 
of the countries in the float 
Thus France’s inflation rate has 
been nearly twice ' that of 
Germany since. 1974 - despite 
hopes last year that the differ- 
entials would narrow. The 
French had been hoping to stay 
in toe “snake,” and in Febru- 
ary there was a joint Franco- 
German declaration that there 
was no economic justification 
for a modification of the Franc/ 
D-mark parity. Market pressure 
.forced a. change of course, amid 
much recrimination, leaving the 
“ snake ” arrangement primarily 
as ..a group of countries which 


carry on most of their trading pressure from the developing 
wi'h Germany. countries fur more generous 

Sterling alto remained under credit facilities — a suggestion in 
-pressure during .March and turn rejected by the U.S. The 
early April, and ^ts sharp fail poorer nations also maintained 
illustrated the problem of dis- that toe sums raised by the sales, 

■ entangling what is an appropri- less than S2bn. spread over four 
ate depreciation reflecting inter- years, would reduce their 
national price movements from collective balance of payments 
other factors. The problems of deficits by only 1 per cent, 
managing a floating system still 

have to be resolved despite all 

the good intentions of recent V^UUtCMlUllJ 
» international meetings of In the event, the less 

finance ministers. The urgent developed countries won a 
.need has been for new inter- number of important conces- 
natiohal rules to cover stuns from the U.S. and 
exchange market intervention Germany. The package eventu- 
which go beyond merely the ally agreed at the IMF meeting 
question of ** constant competi- in Kingston in January included 
tiveness.” _ an across-the-board increase of 

Apart from concern with 4a per cent, for all four IRII 1 
intra-OECD exchange rate credit tranches — benefiting 
adjustments, the other .main industrialised borrowers such as 
issue on the agenda has been Italy and the U.K. as well as 
how to help the poorest of the the poorer nations. This 
i non-oil developing countries — scheme took effect immediately 
and tied in with th:s have been ,am * last until the member 
the various discussions urer the countries ratify the mcreascin 
sale of part of the IMF's hold- ™F quotas some ume ill lBii. 
mgs of gbkL : Agreement in This temporary scheme . is 
principle on the effective aboli- intended to give developing 
.tion of the - official “ "gold price countries help at a time when 
and toe sale of-25m. ounces (or *ey have been finding it diffi- 

, a sixth of the EMF> holdings) *“• from 

. to raise development funds was private borrowers. 

reached at the IMP' annual The result of this arrangc- 
1 .meeting last September. ment is that member countries 

The gold tales have been are now able to obtain loans as 
' highly controversial, and some a first tranche equivalent. to 37) 

■ of the developing countries, for per cent, of their contributions 
. example, argued that the scheme with almost no restriction of 
l amounted to little more than a, their economic policies: pre- 
- back-door device to enable viously unconditional Joans were 
. the wealthier' industrialised only equivalent to 25 per cent, 
i countries to replenish their of existing fund quotas. 

> central bank gold reserves on The January meeting also 
r 'advantageous terms. This led to reached formal agreement on 

i CONTINUED ON NEXT PAGE 
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Wre the eon’espondeift: bank you can bank ki in the; Midwestern 
United States. Wre : National -City Bank. Serving many of the 
major U.S. eorpdi’atioriS. Cleveland is a major money center and we 
provide all the banking services -offered by banks in other major 
money centers. Yet, we don’t compete with you in your own country. 
Instead, we augment vour .business ell orts in this country. 

So, no matter what your banking needs are, you’re Important 
to us. And we know we can be important to you. Let’s discuss this 
to our mutual advantage. For information, call or write Jack R. 
•lesson. Vice President and Manager, International 'Division, 623 
Euclid Avenue, Cleveland. Ohio 44114. Phone ; 216 ) 861-4900. 


Serving the Midwestern U.S. A. 


Mr P.D.I.C. 
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proves a ramp or < 
ess ential services to help 
the flow of world 



The traditional role of the ' 
TKM Group — carried out 
mainly by the International 
Finance Division — is the 
provision of finance for the 
international movement of 
goods. Working in close 
co-operation with banks 
throughoutthe world, TKM 
is able to arrange finance for 
importers and exporters, and 
help with documentation, 
insurance, freight and 
transport 

Through its Investments 
Division, TKM investigates 



and assesses investment 
opportunities and, when an 
equity stake is taken, 
provides management advice 
and financial support for 
corporate development. 



The Price & Pierce Group 
acts as international agents 
for the sale of forest products 
and is engaged in 
transportation, freight i 
forwarding, travel and the 
sale of properties abroad;.. 




The-Firiancial Services 
Division embraces merchant 
banking, hire purchase and . 
leasing companies, providing 
a wide range of finance and 
corporate advice to clients. 


Tozer Kemsley & Millbour'n 
(Holdings) Ltd., • 

28 G reat T ower Street, '• 
London EC3R 5DE. - T ' 
Telephone : 01 ^283 31 22 • 
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Now when things are still looking, 
gloomy in the Northern Hemisphere, ifs time 
to look southward. 

Brazil is a country the she of a conti- 
nent There are vast natural resources barely 
tapped and a domestic market comprising 
over 100 million peopla Its international trade 
. has increased by 820% since 1964. In the 
same period, the rate of economic growth * 
has been one of the highest of the world. 

The best people to tell you about 
opportunities for profitable investment iri 



B rezil a re Banco do Brasil, the largest and 
most experienced financial institution in 
South Am erica. • . . 

Because of our large network of 
branches and correspondents, we can intro- 
duce you to all your potential partners, .. . 

customers and suppliers: We'll gladly put our 
toll range of international banking services at 
your disposal. > 

Cali on us soon. We think we can be a 
great help, especially now when you need to 
takeadvantage of every opportunity. 



WORLD BANKING II 
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THE IMPACT of - pettodoiiars with $56.4bn. In 1974, ■ although -notably -in the US.-4ias now tion of the speller .jo 
on, the world banking- system; the United. .States Treasury has b^o accepted, ^even .by Saudi total. But while then 
has beerr fairly well ’absorbed, estimated the flgu?ea,gpqd deal Arabia. 4 : ; . net addition' to holding; 

The shock effect on the system higher, at?41biu .due to lowert^wyg helped to spread, the deposits. Investment Ir 
from the -greatly enlarged- sue- ass essme nts' of^tbe producers'.^p Qe fr qf the petrodollars .and property and the like 
plnses of the oil producer inerts . ' £ vfraivid* the demand for invert* ^ s2.5bn.from Slbn. - . 

countries after the major .price. Morgan -Guaranty .-TtusV the' mejxt assets .over a broader 

boosts in, late-1973 has not majorU-S. banking group whose ^^j. of the market in the-U-S., Foreign currency de 
matched the fears expressed, at studies "of the_ -subject havA fojtaja and the Continent of ® t & er . counmesTOse 
thd tinii - ■ attracted wide attention, isclose Europe. A more - diversified tionately — as might b 

m£, 0 - to the Bank of England In, its investment policy, with a rela- expected from the wic 

c J e . international moneteiy ■ putting- l«t year's _J“eiy larger decent tia the of the magic orcle.- . 

surplus, on a slightly, different and to . some extent employed— though thei 

” lt iJ. re ^? ltl , on bivest- basis .of -calculation, at $29tew for some time, been $5bn., against- SMhl. 

menr .and deploymedt of very ^ predicting that the. total Kuwait was relatively down 

hu»r funds by a few oil- petrodollar surplus for, invest- pm 7 ae - near-halving hf the pe 

exporting nations enriched xnent in the current year will be • flow. Rising equity 

suddenly at the expense of a little less, . at $28bn. Cni-pofl petty investments in 

myriad petroleum users. “Re- (fis.ebn.). Jpicau particularly Germany, 

cycling” through the financial Several factors, underly thisV- .-'ibere was certainly a marke d as more lending- to d* 
system, as well as by more .^j^jp contraction which has decline last year in the amount countries, was reflecteC 
lending to developing— speci- helped t b render the surpluses, ; bf petrodollar cash going, into t0 5n2.Xbn. fram $1 
ally Moslem — states has helped ycry large as they still are, more bank deposits-and Treasury bills 1974 in what the • 
to allow the big ( surpluses, manag e hi <» hy the inferngflopgl 'in the tt-S- and Britata-^-a mere England classes as 
$58:4bn. (£30.5ba.rat the pqak. financial structure. $1.4bn. or 5 per. cent, of the btiateral - facilities * 

in |974, but tittle more than ^ ^ fi^t p i aav the steep reduced surplus, compared with i nves tments:" " 
hatf that in 1975, to .be rela- ^ ^ petroleum prices has SIS.Sbn. (27 per cent), accord- notable trend' 

lively well accommodated. generated marked’ corisumer ing to the esomates. of Morgan One Mlable ttmd 

This process has been resistance, throughput the indu* Guaranty Trust amount oTpetrodolle 

assisted; by the growing will- trial West, particularly at a time; were ment through London 

ingness of the oil states con- of recession, tq which -the .weti provided with kind of ^ b 


m guess oir tne oil states con- oi recession, iq vnicn .-xnB-.wcii r-- — clirrencv via the E 

lhe . “OP*: ““ has . 




v.*' • -y- • ■-! 


rt . b. .* ■ ‘ . 

- - --V". ■ .*• •- 


buiM.upm.19M; and that «».e 

.iheir investment? S0 previoug Petroleum outpit of .(he ^ ^ “TLlS? 

:the . 'great- mass" of ’ funds being 'Orsanimtion of -Pettoreum Er- evapora oiig h a.l even o mvoive suc h s d ang- 
funnelled into shorMerm de- porting Countries , was more ^ . J 10 ™ of : Iheir map. b b consriered to 

posits with all the disruption than 15 per cent lower In I07S, ^ e I roslts ' » J 1 

which that once threatened. than in the previous, year- anc£ - Then, the relative improve- $13.8biL m 1974, but 
-y e t -tbe tremendous adjust- despite price increases, total oil ment in the yield on, longer- only $4-lbn. last yea 
meats caused by the diversion revenues rose only from $94.5bn. term investments, such as gilt- mgly heavy drop. sjm 
^Se^emhinand DlaS™ent^ ^ <£51.16bn.) to $105bn. <£57bm) edged stocks, to sever^. «mn- is the centre of the 3 
of many billion? o/dollars have between the two years according^es, comp^d wlth toe low market. - 
not to the Bank of England. 'j^rest rates on 

In particular, Britain, whose Much the most, important h ^ aoDeal in 1975 ’ r As ITHminicH 
own balance of payments deficit factor In' the near-halving J-JlUUlUSII . 

has been much burdened . by, 1975 of the surplus, left over ® . 1976 i»ue : of World' ' npaipm that t 

high oil prices, has latterly fe£ for investment after all tur-,Sw“^ C > -Thera ^ ^ Ws 

the impact of the tendency by «nt expenditure, .was the «h-: KnMlcial 011 petrodollar funds 

™ ?.S 

[otner currencies. increases oh the part of the eternal assete. grew . more received a larger sh; 

T - r industrial world's: ra^rters, 'as ' thau11 1* 1974^ vrbile those 0 j| producers*.- foreigr 

Lessened well.aa-by a. much larger-^ ° f tonger,. maturity, increased surpluses than: migl 

■ ... volume of purchases, these ! Ta F? diy ‘ ■ Th^y .note -that inflows 

t irat Saudi Arabia^ .then jmborts showed . a .steep, jrise^. # Contributing; to,, this, trend currency deposits . froi 
.KuwgJt, and,-. recently^ .^to a the ebuhterpart.-bf ■ which ‘wasowas-: tbP" > Interest rate (asent hisve tended t 
degJge, rfigexja--^ltain<¥lg the -^e effective ejjxniliAtlon nf^ the -spread, tlyrt dpvdi^ed last, year siderahle: and - some 
largest iprodpceitf-have combined ' payments 'deficit 'of to- fpvpm; of - longterm, debt^ view that this todud* 

shown aJeswmed disposition to the advanced Westeriytoatio'ns. ihstruments, as well, as the more ducer mMJey. arrivin 
hoid atej4iB|i Af ter .duulges last one of ; Q® most/wonying favoux^ie outlook. in.--the' U.S. wider range, of c 
year ’ P*° of -these aspects of tbe petrOTofiar flow e<ldjty -markets. banks ->niow used. 

whfcl> built up ^rapidly to togWeakef itound, addi- ..- ^disputable as It I 

SSmS^SubSSS* k 1974. ^ tbe-j^t maf <0 Ucual to^Sretff-by PTO-. ttluS^w&wloU.r l 

P ' lMnil prtoe rises^ y/sf the tendency ducers In rterltog ass«s ; of aU u runnine at a tower 


Lessened 


thclf part In -the trend which ^ * ■**>% 

has devalued rtH. .™«md hv more 1975 continue. to accrue at 1 


^de^ tbe po^bymore S»Sm7years t 

S™ “hiSfdl'/twS TypicaBy.' • W* outlets chosen -Buildup of -shareholdings, pro- 
have also, in turn, been dictated were hayi: deposits with major perty and-so tortlriwas .enough. Morgan Guaranty . 
to some degree by distrust of hanks and ^Treasury bHls to the slightly to :"ofEset a mBled . .last .October 

the full effectiveness of Britain s u.S: -and ^ritain. • tiny fallen lOtheir items, hut accumulated totat -of f 

economic and counter-inflation- This preference, dictated by was W eU=down.*<m the $0 7ba. to'- vested funds of the 01 
ary policies, ■■ ■ - . safety-St&t considerations, led on 1974,5 wto tho* Were- such shoaId T ^ ach “ some ' 

I^ndpn, as a ieadmg financial occasio^T to’ many -millions. norSbte^Sttjulsitibh* as . fee' 01411 f 200 *®- ( £180bn - 
centte has^ zumeawless con- extending, at - .tines to billions, iiOTaStekeiver of .^Martini > r 197 ?- And. that (tl 

of dollar^ totting toe -New. York Prpper^corporation by^uwalt.^^ °°, ce predicted, 
and investowt of. large .qimnti- money market and toe markets o : iT m .iJ' **. - standard a truly forau 

tues of - petrodollars, principally • m high-class bills at one "time. T^^ U^S,-tow?.v»-Ibu...ti.f : .the for the world financial 
now in foreign currency -through Special arrangements to absorb dli investment last handle, 

the Eurodollar matikeL Eiven its. the - extra shortterm - funds yeaiv agamst $13.0bn.- m 1974, 
share of this business has, -how- sometimes had to he' made. a n ^ e .sraatly changed proper- lViargar 

ever, dwindled as the chief oil \yith more experience, and j •• *v •* . . - 

producer states have steadily" ’with- the benefit. of fuller high- . 

widened the range of banks r an king: professional advice v 1 ' . ‘ . 

throat which they operate, from London, New York, 1 and >. 

More than 60 banks are now certain Continental centres, the A TkjTlT" ' O A TYkTT^ITl M 

employed, compared with less oil producer states — of which frC 7% -Iml. 1^ - I B |i If fl 

than 40 eighteen months ago. Saudi Arabia has by far the ^ JLm. AJLr JLJJLVZ^.- 

This magic circle now Includes largest surplus — have accepted • ' ' ' _ • _ ' 

some banks outside the U^., the need for greater diversity V, “•? . . • " ■ U A ' 

Britain: and EJurope. of investment. 

Although the investment sur- The aecent in the placement v. • ' -s: 
pluses ot the oil nations are still of funds still tends to caution •' 

large, they have considerably and restrictiveness— most of all -? v 

diminlshed over the past year — by- Saudi Arabia, whose equity tt*’ j V-v jy* 

and that at a time when world investment has been minimal in . rlGStCl I J lTl CC 

inflation is eroding toe real relation to her huge resources 

worth of- money values. This and confined to the U.S. ‘ OTT A TT A 17'17'VrT TIT 

decline has occurred despite a But toe need tb deploy funds ' ; • JL£r*. DJTl“ LC1 U1L. 

further rise in oil prices last to rather longer-term Govern- • . r ;• rTra^TTn 4 ivt m 4 

autumn. ment securities .- and in good *; - P ^HKAIM, IK Al\ 

The , Bank of England last class securities outside the . ' 7 

month pot toe 'surpluses of ' the Government sector — including - v ■■ 

oil exporting, nations at g81.5bn. the purchase of company bonds V' Csmtal Paid Up Rls. 6,000.000.(K 

(£17 J&bn.). last year, co'mpared of up to about five years’ term, . .. . V ■ 5 - 5 5 
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IRAN 


. Head Ofifice 

124 SHAH AVENUE. 
TEHRAN, IRAN 


v Capital Paid Up Rls. 6,000,000, (K 
Deposits exceed Rls. 170, 000,000, ( 
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toe' gold sales pish, under which 
the difference between toe long- 
standing “ official " ' price of 
942J22 an ounce and whatever 
can be obtained to the. market 
will be passed on .to a special 
trust fund established to help 
the less developed countries. 
There has been considerable 
discussion about how toe sales 
should be phased and whether 
t&e IMF should try and effec- 
tively ensure that there -is a 
floor price ' under gold— and 
there has also been controversy 
over whether central . banks 
should be able to buy as well 
as sell gold. The full details of 
the plan have' still to be 
announced, but the IMF is likely 
to hold eight auctions a year 
over the nest four years wito 
the first at toe end of May. 

Following toe meeting, Mr. 
William ' Simon, toe ; U.S. 
Treasury Secretary, estimated 


that toe combination of an 
increase in IMF compensatory 
arrangements for export short- 


fall, the proceeds of . the gold 
sale, and toe increase to -credit 


sale, and the increase in -credit, 
tranches could raise the finance! 
available to the non-oil produc- 
ing less developed countries by 
up to $9bn. But he added that 
the ' real total would probably 
be much less because there is 
unlikely to he a fall call on the 
credit tranches and other 
estimates have suggested that 
only S3bn. will be drawn this 
year. The ,U.S.’ Treasury 'has 
been taking a cautious line, 
warning that any further large’ 
expansion of easy credit, might 
be self-defeating by stimulating 
worldwide inflation. The scale 
of the problem is underlined by 
estimates that the balance of 
payments deficit of toe non oil 
less developed countries could: 
be as much as- ¥31bn- .this year. 1 


Offers comprehensive facilities for Imu’ 
aU Banking Services^ ^through a Network 
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• Overseas Branches in LONX. 
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v >ECT of 25m. 

• 775 tonnes) of 
3 off by the Inter- 
sitary Fund, over 
Oe of years, and 
ty of further 
the US., have 
atinuing restrain- 
n the gold market 
wraths: Against 
race', neither pol- 
ities in sensitive 

world nor the- 
irest which, -have 
31 exchange' mar- 
r have produced 

reaction .'of' res- 
jcuiative interest 

we&i including the 
m. . of its 150m. 
nbers -as- well as 

auctioning of a _____ ^ __ 

** . it s . Check weighing a consignment of 400-omice gold bars in the vaults of Johnson 

• a w«Tti*nrei wtr a i>_ ■ ■ . . - » * * 

Mattheif Bankers. 


■SUPPLIES AND. 
OFFTAKE 

{metric tonnes— «sthnates) 


SnppUes 

Sew production 940 

USSR sales 140 

• Other sources 90 

1470 

Offtake 

Europe 460 

US 145 

Far East 160 

Middle East 200 

Rest of world - v 85 

Investors (say) 220 

1,170 

Source: Samuel. Montagu. 


a depressing in- 
market since they 

ethe^proposals at the market during the IMF ' news in August, hoarding demand for gold was Much depends this year on the 

eetJns in Jamaica - . Last ?***, in contrast, accounted for much of the met by sales of newly-minted monetary situation; for if gold 

cted the market ime fl mcn t demand played a weakness in the price of. gold. gold, coins with the South' has been demonetised, it 
the continuing ^ ma r 1 f r f,art ’ lading to There was also, however, a African. Krugerrand, remaining retains important monetary 

wut the wav in S * . Price which has basic change ifi the. relationship the most popular. The total characteristics as a commodity 

s will be handled t * ie va ^ Qe metal of demand and supply on the number of coins sold by the and the recent changes have 

or factor anhold d °T 3 third fromt he. market On the supply side, the chamber of Mines of South if anything increased its 

oriamor an noiu peak of $195.0 an ounce reached amount of metal coming on to Africa amounted to 150 tons importance as an element in 

. . • • at the end of 19<4. the market- was significantly re- 0 f gold, a rise of 50 per cent the reserve holdings of central 

te, Indicating that ^ S]1T ,„ on ld duced. In spite of the fact tbat over the previous year. It was, banks, 

ill handle the ine supporters. .. oi goia oa1 „^ 


illy and will en, SSJlto eonne 
ily. enough, not to S 


wripr of ** les by monetary authorities, therefore, the decline in the Tn 

oureL of WreoJS mcludin « Particularly the U.S.. i ev el of net investment and 7 ^ 

ily enougn; not to , i; ™,„V n . e made a major impact for the soecul alive buvine which lav e U m€ , contradiction in 

* ™ first **“ l**n bE 7a sLSS S, SmC f„ nei 

rn wm HOB mmsmmm 

cation that major wouId provide^urther support cent - 

as the central fo r the price. In tbe" event, such The declining 


trend 




likely to remain nervous- -and 
In contrast with a year ago, uncertain, though most experts 
when some gold commentators Mould continue to predict that 

*» nr - ' J — - , 4r _ r~s ~r~ ?“ were still confidently predict- over the longer-term there will 

ie prepared to demand as did appear was con- Western production of newly trices well above £200 an continue to be an increasing 
ically, in view of emoted on gold coins rather mined gold, which- started In hT now demand for the metal, 

ide to take gold than bullion, and the banks 1971 and which has formed one of “Lk, , - ■ 

geared themselves up to of the main foundations of me %£££ id ne ”<msn^ Michael Blanden 

monetary in- meet the market found that arguments of the gold 
ie market are if their efforts hardly . justified enthusiasts, continued last year. 

more important themselves. What activity has Higher prices have the per- 
3 they have been developed, particularly on 'the verse”, effect, in -an industry 
New York' and Chicago gold where production capacity is 
futures markets, has been doini- effectively fixed ra the short- 
. nated by professional., rather term, of reducing actual output 
than personal business. as it becomes worthwhile to 

. ... - . - .. ■ rtb work lower-grade ores. Produc- 

pments in this The first of the WS. official UoQ ^ ^ca, the major 
, have coincided gold auctions underlined the so feli fay 50 tons to 708 
in whi<* the fac- pornt^n Jannarylast *sar, with tons ^ ^ reductions else- 
l helped to push, bids being made for less than Wher £ ^ W£ u Mwitagu put the 
np sharply over half the 2m. Odqdes (somtf 60 prbductioh at?40 tons 

wo years had in tons) on offer and those mostly ag ains t 1 oou in 1974 
a good deal of from Europe. The second U.S. • • 
n particular, the auction, of 500,000 ounces in - 

nance of stock brought a stronger res- Tj T|6XDGCtGCi 

other alternative ponse and made less impact on .-. 

estment, coupled market prices. .Nevertheless,. . At the. same time, there was 
>ectof a marked the gold price slipped back. and "a rather unexpected fall in the 
he rate of world went below the $170 an ounce ; amount of Soviet gold coming 
larkedly reduced level. oh to the markeL In spite 

of the metal for This fail produced another of substantial purchase of grain 
ast for the time setback. Some sectors pf the 1ft® Soviet Union’s gold, sales 
market had hoped that the did not exceed 140 tons, com- 
ult of this chabxe January derision by the French pared with an estimated 230 
uaent last year- authorities to revalue their tons in the previous year. It 
ible reduction in S 0,d reserves at around that has been suggested that the low 
.old being bought ,eveI would effectively put- a volume .reflected the substan- 
aad speculative floor under the price.-, with the tlal. loans raised by the Soviet 
kind of demand expectation- that France would .Union on the Western capital 
characterised by enter the market to hold it af . markets to finance grain and 
1 to achieve a tbat ,evel - In tbe event it other essential imports, 
relatively short herame ri^r that no s“f;b_sup- 0nc effect oC the reduction 

is distinguished pQr L^° s t ^f’ + !f? in prices, last year, however, 

traditional long- contributed to a further weak- wag tQ c bange the balance in 

demand of the ness m thc pnce ' the hoarding market. In 1S74, 

it East,- largely These events coupled- with -^he - increasing ' price ”of “gold 

•• eneduraged a large amount of 
, . • dishoarding in the Middle and 

Far East, contributing to the 
supply of. gold to the market 
Last year, however, dishoarding 
— estimated by Montagu at 36 
tons — took place largely in the 
first four months of the year: 

Later, the lower prices were 
enough to attract renewed buy- 
ing by these traditional mar- 
kets. Industrial demand for 
.the metal had fallen sharply 
during 1974 as a result of the 
: higher prices and remained at a 
low level during the first half of 
last year. But in the second half 
of 1975 there was a strong 
revival in demand for jewellery 
in the Middle East, closely 
associated with the ‘renewed 
hoarding interest This brought 
heavy purchases of gold by- 
manufacturers of jewellery in 
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understands 
Eastern Europe 

The Moscow Narodny Bank has the experience, the knowledge and Ihe 
connections that are essential for East-West trade to flourish. 

Moscow Narodny has been an integral part of the City of London since 1919 
and today enjoys very close relationships with Central and Commercial 
Banks in the USSR and other East European countries. 

The bank’s unrivalled experience in the finance of East- West trade makes it 
the ideal choice for any company or organisation entering this highly 
important area of world commerce. 
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Moscow Narodny Bank 

Tire bank for East-West trade 

24/32 King William Street, London, EC4P 4JS 
Branches in Beirut and Singapore 
Representative Office in Moscow. 

TOTAL ASSETS EXCEED £1,200,000,000 


. GOLD PRODUCTION 
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1975 

2974 

1973 

1972 . 

7084 

758.5 

832.2 

909,7 

' 51J1* 

53.4 

60.0 

64.7 

32.1® 

35.0 

3SJ3 

45 J 

24 Jl* 

16.3 

17.1 

23.5 

184* 

20.0 - 

.22.7 

22^:, 

25.8* 

16.7 

17.7 

18.8 

20.0* 

20.0* 

- 15.5* 

15^* 

6.0* 

6.2 

6.7 

1J5.\ 

4J2* 

4JS 

4.0 

<5 

10.5* • 

8.3 

5.6 

S.8 ‘ 

3.5* 

4.0 ’ 

• iJ2 

sts 

jinra 19.0* 

24.0 

16.5 

12.4 

1.5* 

2.0 

3.9 

3.1 

36.0* 

31.4 

30.6 

21.4 

940.0* 

1.000.0* 

1,092X1* U57JJ* 

754% 

75.9% 

78.0% 

784J% 

* Estimated or provisional figures. 


: Union Corporation and Samuel Montagu. 



imported into Italy, one of the 
main suppliers to these outlets, 
rising by some 45 per cent to 
almost 80 tons. 

• As in the previous year, 
considerable proportion of the 




EBIC, European Banks International. Seven leading 
independent banks. Eadi\bank is a separate entity. Together we can 
offer a lot of financial weight in some very competitive markets. 

. . .... ■* 1 •* 

This is how we do it: 

1. In Europe. In addition to our more than 9 800 branches, we 
also have European Credit Bank (BEC) in Brussels and European 
Banking Compan y in London for long term, large scale internat- 
ional financing (European Banking Company also has a branch in 
Chicago), j . 

2. In America. Y ou will find European-Amer ican Bankin g 
Corporation with offices in New York, Los Angeles and San 
Francisco and European-American Bank & Trust Compan y with 
more than 1 00 branches in the New Y ork area. 

3. In Asia. We’re in the maj or business centres of Singapore, 
Hong Kong, Manila, Jakarta, Kuala Lumpur and Karachi as • 
European Asian Bank. 

4. In Australia. There is the Euro-Pacifi c Finance 
Corporation in Melbourne and Sydney. 




organisations is at any of the more than 
9800 branches operated by the seven 
leading banks comprising EBIC. 


European Banks International 

Amsterdam-Rotterdam Bank 

Banca Commerciale Italiana 

Creditanstalt-Bankyerein 

Deutsche Bank 

Midland Bank 

Societe Generale de Banqne 

Societe Generale 
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Taiwan remains one of fee world's biggest 


■ ;S bonanzas for foreign investment today. Tomsk? 

■ j/jhemostoutofS, youwifl need the overall 


"iimnaal expertise and banlang service viBank 
of Taiwan, the most experienced bank mh * 
branches in every Tahranpophlation center. . - 
kn8 correspondents-in all majarcommerciid 
. centers of the world. 

Bank of Taiwan is ready to offer yon assistance 
onall aspects of investing in Taiwan. Whatever. '■ 
your enquiry may be: local government ■ 
regulations, economic climates, labor = ■• 
conditions, and business trends, etc. Werhavo 
complete computerised data on each of them. 
We ere the biggest bank that 

knows Taiwan best. 

BANK. OF 
TAIWAN 


P.O. Sox 305 , Taipei 100 > 

Taiwan. 

Cable: TAIWANBANK. Taipei 
Phone: 371-9111, 371-7171 
Telex: TP 11201, TPU202 
Chairman: M.S. Chen, President: Ronald H.C Bq 




RAFTOAIN BANK 


The experienced and old-established Bank 

Authorised Capital: ID. 30,000,000 
Paid Up Capital: ID. 15,352,450 
Statutory Reserve: ID. 10,352,450 
Total Assets: ID. 2, 763 ,209,372 

As on 31st Dec., 1975 

General Administration 
P.O. Box 35, Banks’ Street, 
Baghdad, Republic of Iraq. 
Telegraphic Address: Rafdbank — Baghdad 
Telex: 2211 RAFD BK IK— Baghdad 

Our backing services cover: 

. all Iraq . . . through our network of 
branches; 

all the world . . . through our worldwide 
network of correspondents. 

Branches abroad: 

London, Beirut, Amman, Al-Mafraq, 
Bahrain (2 branches) and Abu Dhabi, 

YOU CAN RELY ON 
RAFTOAIN BANK’S 35^ YEARS OF 
INTERNATIONAL BANKING EXPERIENCE 
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AS HEADS it Government left- French; prefco^jjfe ; for new to further. 1 political integration,, ttmduafly. thinks, it . amid usgfjtfJy- be discussed at- possible so long as th 

thfc P!Flf! aimniit rn T.nTom.- DWnfttStw. h... ii.A a fev anmnla ttnwiAh nla*' ''.k: .u li 1 , , L". n;_l ^ iiii ffn ptfiy .' gg 

1 smadtin g of diverge', so widely, 
monetary union is might.- conceivably b 

r — ^ s_ • •• , 'wtihohly one major e 

that the Nine were still com- between the countries that were munity. Herr Schmidt, or any All -this makes (he fate; oil - • <• «_ difficulty, but the Con 

Drifted to economic and ihone* -snake" members-and the non- other Gehpan Chanceilcrr. must the .CommjssUra’s latest' pri£ !»• !: » that otS. the not sbro°S enough to 

tary union backed up by a com- members; last yea£ France was have something to '- .show the posali for policy co^rdmatkm-^^-^^ „„;** weight of both Britaii 

mon currency. He did-not say Joswtlng on teifixing of an electorate in return. - faiiiypredicteMe. The ^ at once. It ls this siti 

by when. Nor did anyone EEC dollar rate between the, Herr Schmidt would. like the sion, perhaps rashfr, spfang tmnZSn prompted Mr. Leo 1 

appear to pay very much atten- snake” and the dollar to pre- necessary economic discipline recommendation on -the snmnlelS^^^^ - the Belgian Prime 31 

tion to his statement Over- the ve °t the “snake” currencies to .be administered by the' Com- that would actually provide tn P 0 suggest a new appro 

years since the objective was floating too high against the miihlty, but he is realistic penalties to- be imposed annroac^ report on : Europe! 

first propounded at The Hague ^-S- currency. There were no enough to see that other Govern- countries* that defaulted nrtoH r*»rkon« i that it earlier this year. Thos- 

summit in December 1969, the ***« for either proposal. But meats find this extremely diffi- policy commitments. The . first hp nrnvrp*, if la a position to do so, 

commitment to economic and the clearest sign of the times cult politically. It., will b& element of - the Commission^ „ n nroSLS should forge ahead, 1 

monetary union has become the fate of the latest enough, in German eyes, if the proposals, that commonly agreed w* others to catch up Iat 

one of the. more discredited of ^ Detu 7 initiative, weaker countries succeed in .im- policies- should.be made bind- ^ P forecastiha institute, immediately deaoua 

the Community's ambitions. which , fialed put . even before it posing strict discipline on them- tog on Governments, is far from d about cularly in Britain. 

To-day, the Nine seem further le£t ™ e lanncJun 8 P*d- selves unilaterally, and there new. But the Commission went Weaterico-ordinaUoxr of interest Ireland, for advbcatir 

from the ultimate goal than the was much talk of this/ at the on to suggest that countries g g ut ^ ^ tier ” Community; and 

Six were in 1969. The original Ulnvikln ' Luxembourg summit The idea whit* fWIed to meet their- / lannilip ^ar new that .there would. ; 

grandiose design of step-by-step A’ 1C AJU1C is clearly much more palatable obligations should ; be required nor does it think that political opposition to 

^fullurtion by 1980 * a few days before the latest 3^ c to ^Ihe tinkerina with the “ snake,” adoption of such* scj 

Nine 
enough 


the short-' 



tion and unemployment without toes"hato*i^aS*smiiortingrTt banded over to Brussels. tbe Social, Regional or .Agri- 

i PU I *1 ## -n 1 no m - V — - “ M* M“ . D.ai. ■ X ■■nil nWniman1>> ' 1 


trying to plan for the longer- .^th pooled'ieserv^'nS^lak ?ut it will obviously be diffi- adtural- Funds. . • A+t Pfnn t 

— ~ ' *■ — real degree Commission officials clans the -rTcilCUUM. 


term future. 


muni^, with the H sni 
tries in one tier and 
snake ” -countries ih t 
or perhaps even a ** 


, . The pwncipal met a negative response in Lon- cu« to amve at any - a 

instrument of monetary Integra, don, and outright hostility in of genuine economic policy co- procedure is no more radical v Community if Franc* 

non, the jointly floating cur- The Hague and Bonn. Appar- ordination in the Community, than the rules for the granting Meanwhile, the Nine have . spec jai rateaory— ai 
rency “snake ”, has again been en ti y taken aback by the 50 l° n 6 33 each Government is of IMF loans, and point out that once again promised to make-an immediate nrosnt 

effectively reduced to a D-mark strength of the German opposi- entitled to fix its own objectives even Community loans, such ay urgent^ attempt to harmonise the between town 

zone with the enforced depar- tion President Giscard ““l then assess Whether it has the recent operations in, favour basis for levying Value. Added “fyijg ,, rThat * 
tore of the French franc, and d*E stains decided - not even to achieved them. Indeed, this ;of Italy and Ireland, have stoct Tax, where they are way behind * m • fha 

inclination, except mention it at the summit More- approach has been largely ires- conditions attached- But there is- schedule, and extend toe use . of ■ Q i- v L nlg g & anf 
m rum, w try to reorganise it QV er' with other Heads of Gov- ponsible for the failure of most little chance of convincing the the new market-related unit of * n —ust . to | 
into a Community-wide experi* eminent dearly expecting an of the EEC’s attempts to co- member Government Ger-' account, which- could, be the - nned Jt onjb 
ment initiative, he was *>rced sped- ordinate economic policies in many, which found the Idea at beginning of a parallel ” cur= ■ wever that' ‘there 

But the most immediate fieally to deny that he had ever the past A -discussion of policy least superficially attractive, rency. These am both nuts and bg t ’ east breat£ 
reason for toe scant attention intended to make one. co-ordination at ' Ministerial immediately realised_that other? holts issues, that have to be wbich 

paid to M. Thorn’s statement The incident underlined, if level is often no more than a countries would, never wear , it,: teckled to dear the- way - for to marie « 

was .toat only hours before he further proof were needed, the recital by each Minister of how and a senior member of the; further integration at a later fresh start 'can be 
spoke the Nine Heads of Govern- all-powerful role of Germany in splendidly -his own country is British delegation at the. sum- ‘stage. But the main, lesson : that 
meut bad dismally failed to EEC economic and monetary doing. When targets or guide- mit described the proposal as has been learned from the last 
agree on new guidelines for the policy formation. There will be lines are agreed, they reflect “ cobblers/’ The British' view few years is that further integral 


Regini 


co-ordination of ■ economic no progress unless Germany what each Government in- remains that the only thing that tion is not in fact going to be 
policies, which virtually every- allows it and Bonn’s conditions 

one now agrees must- be the are crystal clear: In the specific . 1 / 

next step towards further inte- economic and monetary field 
gration. The old arguments there can be no farther inte- 
be tween “monetarists” and gration until the countries with * 

economists,” which dominated weak economies have applied 
the debate over economic and sufficient discipline to put their 
monetary union in : the early houses in order; more generally, 

1970s; are no longer heard, there can be no real transfer of 
Even France, the former “arch- resources inside toe Community , 
monetarist,” is becoming in- from richer ‘ (that Is, ' Ger^ 
creasingly half-hearted, about many) to. poorer {Britain, Italy 
[-pushing forward new monetary and Ireland) unless toe other 
idea& — - — r — members- are-prepared^p -agree'.: 
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THE CITY’S PROSPECTS 




THE v CITY' of London has 
maintained 'its position as a 
major international . banking 
centre despite the - Continued 
fall in the value of the- sterling 
and the impact of the removal 
of restrictions two years ago on 
U.S. capital exports. However, 
London’s future as a leading 
international market is -now 
related far less to the avail- 
ability of domestic (sterling), 
finance than to its role as a 


centre for non-sterling finance 
notably In Eurocurrencies and 
Eurobonds. - 

The sterling, market 3s still,, 
of course, of considerably 
greater importance than the 
domestic currency markets of 
many . other ' countries— and . 
received a fillip in 1974 from ' 
toe expansion of the oil 
surpluses of the OPEC 
countries. However, London’s 
attractions in this area are 
obviously tied in with toe 
fortunes of the U-K economy 
and toe exchange rate. 

In 1974, the UJC accounted 
for 37 per cent or $21bn: of the 
oil exporters’ surpluses, accord 
ing to the Bank of England's 
figures, but last year toe pro- 
portion dropped to 13} per cent 
(or $4.3bn.) out of toe much- 
reduced surplus of $31.5bn. 
There was a reduction in hold- 
ings of Treasury Bills over toe 
year .. and . much-reduced 
purchases of British Govern- 
ment stock, almost entirely in 
the first half of toe year; overall 
there was a negligible change 
in sterling investments during 
the year. ' 


ence and was growing- again. 
Indeed, according/ to figures 
published by the £ank of Inter- 
national Setfferaents, toe 
external foreign currency 
liabilities of commercial banks 
of the leading eight European 
countries increased at a rate of 
nearly 20 per cent during much 
of 1975. ./'■ . 

Within &a broad question of 
the size,, of the ' Euromarkets, 
there is' also the specific issue 
of .London’s position, vis-a-vis 
other centres. Banks in, the UJK. 
certainly seem to have main- 
tained their share of Euro- 
currency markets with a pro- 
portion of slightly over' 50 per 
cent , towards the end of last 
year. 


. The question was really raised barrier to entry. In 
two years, ago when the TJ.S. - private sector foreign 
authorities removed the Interest wishing to tap the 
Equalisation Tax and altered the market have to go i 
Foreign Direct Investment the complexities of 
Guidelines. It is still difficult to with the Securi 
calculate toe exact impact but it Exchange Commissh 
seems likely that a number of are also problems 
issues whit* might have pre- with the U.S. rating 
viohsiy been arranged in Europe and comparatively fei 
are now being negotiateffln New companies would atti 
York. But there has certainly togs from the two U. 
been no dramatic .-change, or But underlying tbe 
sharp increase in borrowing by a distinction fox 
foreign organisations in New between London and 
York; with the exception of the London has in n 
Canadians. become the natural 

TWa partly, reflects the con- dealing in the Ei 
tinning , impact of a- number of market . because 
regulations which stfll act as a geographic ties wft 
CONTINUED ON NEXT PAGE 
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Uneasiness 


However, non-sterling deposits 
held. with banks in London still 
accounted for nearly a half of 
the $9J.bn. bold in bank 
deposits around the ' world. 
Although there - has ' been 
evidence of some uneasiness 
among major holders of sterling 
this year, there , is no suggestion 
at present of any total with- 
drawals, . Apart from the 
continuing' sizeable uncovered 
interest rate margin in favour 
of the pound, political factors 
are also likely to affect the 
distribution of the surplus 
between London and New York, 
and other growing centres. 

The other main question over 
the last couple of years has 
concerned the City’s, role as the 
leading Eurocurrency centre. 
[-Uncertainties over the size of 
toe market as a whole arose in 
particular during 1974 follow- 
ing the failure of the Herstatt 
Bank in Germany that summer. 
While the relative impact was 
undoubtedly greater in the less 
well-established centres, there 
was also a very sharp fall Jn 
the absolute level of business — 
of between Sllhn. and Sl2bn. 
In .three months. But the 
market soon proved its resili- 
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cent, a full 3 per cent, below ltd 
peak 12 per cent At the same? 
time bank base lending ratesj 
moved down from 11 peri 
cent, to *9* per cent. Concern 
over the money supply situation! 
was at least temporarily allevi- 
ated by the success of the Bank 
of England hi selling very large' 
amounts of gilt-edged stocks to 
the non-bank public, which kept 
the level of money stock more 
• or less stable until January. The 
. drop also brought a long- 
. awaited reduction in building 
society rates. 

Within the general pattern of 
interest rates internationally, 
therefore, the U.S. and Britain, 
have tended to move in step — 
with- a differential, while in Con- 
tinental Europe the fall has 
been more or' less uninter- 
rupted, with the special excep- 
tion of Italy; 

Currently, however, the prob- 
ability appears to be that U.S. 
rates will turn up again later 
this year, as demand for bank 
finance increases against a back- 
ground - of . fairly restrictive 
monetary beliefs. Recent devel- 
opments have brought some 
economists there to the view 
that the upturn could come 
sooner rather than later. 

Meanwhile, the U-K. author!; 
ties are hoping that die sharp 
hike in rates will be only- tern 
porary, as a measure specific 
ally to help sterling without 
seriously damaging the interna! 


the U.S,, where the-ing system was exceptionally ^J 1 £”I e f JK! 
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Government deficit. However, 
there were signs that the mar- 
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hout the year, as of individual countries have in ^ovriS UpWardS 

5 in a 'he uT, siderabLv taftmdft iS c ?f r,J L 8 

inoinic recovery- considerations. Italy's decision “« or f ° r ' *5* be stntck in the ; handling ol 

, . . ther pace rather to push rates up last montb was domestic policy itself. The pohc: 

' 1 ' Europe, the fall -deirly related to The extreme has been to try to hold the 

.. . uninterrunted weakness of the lira. In the ing system wouId lead to 8 *e- growth of money supply to 

>e aU the main UJ^Srtl^^y. Se-problems newed inflationaiy giwth of the levels somewhat below the 

seen a Suction, ofli.e^und aSi tht need to “«>"'* W- " „ . . 

?rences between maintain a reasonable dif- There is, in fact, little evi- “J °*S ^niiS 

* « - - els of rates inferential over competing rates dence that either the lower level jo*e covnt«i^ai £L*2rS 

1 ' I V s . -ies reflect the In New York in order to protect of interest rates . currently, or 

f { * ’ • i es of success, in. the external position bare been the#ncipierrt economiCirecovery.f^? 1 ? 1 ^ 0 activaty.The Chance^ 

■ eSSSSSS 

UK oolitnr in Tulv last vear sent - m Bntam and the U.S., should not fuel inflation and 
' - After *8 downturn hi Ole ^rst signs are that the gentleness should = be “ consistent- with my 
part of the roar U S prime of «*e" pick-np in activity and plans for the growth of demand 
nr pvarrmlp thp {Udine rates ^ere downtiTsi ** continuing -cauUon over in- expressed in current prices.; 

° iSSEL'-mJ {S K J , „. hol .1 ln * J2? “.I Ee addrd Um lf “ bccame 
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„ i “Pineot of strong new clear that this .aim was not 

a crisis bank move up again against e back and corresponding being achieved, he would be 
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City 


cent introduced bank borrowing. ready to use “the appropriate 

nonths economic Certainly in Britain, the evi- mix of policies— not necessarily 

to help reduce n or nOS dence is the level of monetary policy alone— to re- 

le lira the rate ^traurt ® per -5 interest rates has had little im- dress the situation.” The prob- 

uptly by 4 full a g l, ° pact either adverse or favour- lem is summed up in the short- 

ie bottom of the while, in Bntam mini iim len^ a b] e> on industry's investment hand phrase “crowding out” 
ermany, with a pS T le borrowing decisions. Recent implying the danger that the 

p and a low infla- naa d ^ I>p€ . < ; steaa “^' .figures have shown a very de-. demands of the public sector for 

maintained its T? ne '^ e<1 . ri ff 111 pressed level of lending by the borrowing could limit the 

nly 3* per cent threatened to. narrow roe otr- banks to Industry, and current availability of resources for the 
iber last. In ^ erential ?° ^ unacceptable thtokjng in the banks is that private sector— with the threat 
in now has a de £fee and attract funds oat of ^gpg j s now unlikely to be any either that money supply would 
dand minimum lj0ndon ; ' . substantial improvement much again, get out of hahd or that a 

f 10$ per cent.. At this point the Bank of Eng-, before ' the end of the year, sharp rise in .interest rates 

recent peak of stepped in. Using its . influr Jh {5 has made tie banks re- would evirae just' at the. time 
up sharply from enee over money market, it Juctant to consider short rises in when industrial recovery was 

per cent. engineered a sharp l per cent their loan costs; MLR came down gaining strength. 

’ # . jump in MLR to 11 per centi rapidly in the early months .of 

juusiraies xne juaj^ng it quite clear at the time t&is year to end up at 9 per 

the economic that ^ move ^ des ig ne d not - . 

e \anous coun- for domes ti c economic purposoe. 
velopments over but s j mp jy td' help protect the 
pound. The reversal of the. pi^ 
aCt °«^‘ 'ious trend was taken a stage 
further in October, when rather 
hnt thu r?nf hIr unexpectedly 'the Bank stepped: 
b t * in 10 engineer another 1 point . 

a 10 vary.n,, rise taking . up t o 12 per CONTINUED FROM PREVIOUS PAG€ 

l thaf to^eaS^a 1 “ nL ’ a level not seen since fSe . 

monev supplv beginning of last year. - - residents who may want to be 1973- ( for the ■ first tun® sjnctf 

the inflal ionaiy At that time, however, the .involved in dollar dealings. The the war) the qumber of foreign j 
The caution has motives were more mixed. There City's long-standing role as a banks in ' the. City of - London - 
ust rated in West was continuing concern over the' financier of world trade and - declined, .the total is’ still, of 
e rates have been external situation with Uttle sign with the former sterling area course,, way ahead of other 
external reasons of a reversal of the rise in U.S. has. of course, been of consider- centres and no U.S...bank with 
ie approach to rates. -But at the same time able importance, providing an a fail banking operation in Lop- 
nsion has been there was growing anxiety over expertise which can be taped. ’ don has shown any intention 
far features are the domestic economy. The bank- It can be argued that the two of leaving. 

centres in effect have different ' . - 

roles— London as the main place ftrltl/inAo - • 

for the tapping of the large JjVIUvjILc • w ■ 

Eujocurrwy pool ud Nw However, there is undpohtedly 
York as the focus fo dollar Avmg competition from other 
borrowing, Eurnfentres outside; the U 5. 

geared for .tie volume of and some evidence, to- judge by 
domestic captoHssufes and the FederaI Res€rve . s *35*. 

term fixed interest bonds^ M^ ^^ u s banks afe QttiQg less 
over Eurodollar borrowing can of . fteir overseas hiinch busi- 
be relatively cheaper since the nes& through London than pre- 
spread between deposit and loan viously. (There are. inddent- 

<*? ckwer 0,311 ,n ally; indications also that. domes- 
York &nce no reserves are tic banks are less 

required. -Of coiu^e, . J prominent as lead managers and 
partly offset by the fact that ^managers in- Eurobond Issues 
there is no lefidor of last resort ftan ^ were in the early 
in the Eurodollar market, jgjogi 

though Jhe leadonjg central banks •• ■- .. 

have now indicated- that support . J^ ere a . re a - num ^r 

would appear if nooded. L”!'l en r “ s ^ S er ' te ™ _ 

m. rn}o io ioc B but balancing the obvious attrac- 

clear-cut m the JnW problems over tax treatment 
market whith is very (partly cleared up a few months, 
srollerand less liqiud t^i the ago) rapidly increasing 

.vag.domepticU.S.bond market 6ost Qf rateSj ^ an(J 

Th-pre are^cely tp beanintt afr Q^g estimate suggested that the 
Uiig number ^ overall operating costs of an 
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israes nn New York though non- aV erage UA bank rose by 
ILS. tnvestars ov^linbr rooghly SO per cent last year, 
the .Enntad market benuse <* which ^ had an oa tte 


their desire to avoid the U.S. 


more marginal state banks. But 


wkfcixilding (a and, as men- ^ attractions of being fully 
tnmed above. represented in London were 

escape lie costly SEC registra- irader ji ned recently when the 

lion procedure. Deutsche Bank turned its rtp- 

So the various Euromarkets TO5eiltalive office int0 a fnll 
appear to have a continuing role Krvjce branch 
in which London will have an . ~ n . d -jj u* 

important place. /■ Although fo. TCter Klddeil 
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. Mitsubishi Trust offers 
made-to-order banking service 
based on a thorough combination of 
vital factors. Nearly half 

■ a century of experience. Unlimited 
banking expertise. Long-established 

■ stability. A highly trained, 
capable staff. And extensive assets. 
When you deal with Mitsubishi Trust- 
this combination works 

to your advantage. 

It’s what has made, us first in 
international banking among Japan's 
trust banks. It's the combination; 
that gets the right results: 


^MITSUBISHI TRUST 
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TOTAL U.K. exports for 1875 panies. Roughly _ half the normal commercial rales would nous regar ding :* the .type of for the overseas- buyer- to'-pay as an open athfiiunt, and. it e3r gdld. But ap. with an open meats that Conform 
amounted to some £19Bbn^ export financing undertaken by probably be between .If per goods which; they ‘wgl allow to for his goods in local currency involve serious risks. 1 V account the exporter is parting the instructions and d 

while for the first two months the clearing hanks is done in cent and 2 per cent ' over base be imported’ as well as the when . he - receives shipping ' For example* a (&eque might with his goods and relying oh a specified in the dr 

of 1976 they were running at conjunction with the Govern- rate. For credit of between twn amount of! foreign currency documents. This money is be returned unpaid— either be-: foreign buyer to pay when the credit In order to a 

around £3.6bn.— or dose on a ment-controlled Export; Credit and five years there , is a fixed which can he made available for lodged with a bank and the ex- cause it does, not satisfy e* amount is due. A safer way of tually. total protect! 

fifth up on the first two months Guarantee Department— which return of 7^ per cent which is their payment The banks are porter, is* paid only when, the change control regulations, prepayment is. a. method where the non-paym ent, e xpo 
of last year. These figures give is not surprising given the in fact a full two percentage ina- position to; discover swiftly exchange has been Plotted. This through a lack of funds- jm the exporter has- control over bis demand irrevocable 

points below., the- present 9j per »ridat modest cost Just what are lapse of. time can-often extend, part. of; the overseas buyer. This shipments until payment- -is one: of 

cent base rate. _ ' any given set of current regula- for. some’ months, ■ . would dday. settlement,, and- ia. made. Banks would urge the use hankmghous« in in 

The point here is that ECGD lions.. ■ --S.-' ■ , Thus the- banks-play anim- extreme' cases .cause, settlement of - the collection .basis, .’and', means that tneconfij 

COVer lDSUreS by 100 per fHkn ^ ■ - CMtlin . nSnnWjM' thst. tafcp nort-anh mla tn .th* nasntisHAn m .fail Ac *Vi& auile uauM <nmL luttwalHI t’hl’fliipli doffllTOentarv YfirTSBtS tO Utt ©X 

any export finance the 

and this guarantee have enough sterling, to pay for a UJC exporter. The Kimnlest their recovery could Drove- a • The'- latter 


some indication of the sort of attractive terms -on which 
sums that change hands when- exports can be financed once 
ever export finance . is needed. they have .the backing of 
And because of the sheer weight ECGD Insurance cover, 
of the money involved it is The ECGD ^ created to 


!■«.' ««vvu/ ■ . . ' • * .V - ■* HUO uic 'i/aiiiwi'j'iaj ;oii; mr uujco vat4iTC nciucuicui w* i»»w vwawwuvm , - — — . . . • .» 

per cent. • - Certain. - -^ take portant pole , in the negotiation jojfail. Asthe goods would pre- better still through documentary warrants to jne w 

he banks exports -from theU-K. do not between an overseas buyer and . sumably .- fcave been shipped^ l^ers of credit pe letter of 

equally dear that the greater. gneurege ujj. -exporters by advance, and this guarantee have enough sterling to pay for a UK. exporter. The simplest their recovery; amid proveva-. The'- latter is- perhaps the 
part of this financing can only offering protection against the from ECGD is unconditional their essential imports! At such way -for an exporter to receive costly and complicated business^ surest and most prompt' form nugnt nappen eitner 
now from the major clearing risk of non-payment. The insur- Credit insurance was intro- times, even though the over- his money Is for documents of Goods' can be shipped on ■akof obtaining payment for goods °!L t0 

banks - ance offered by the ECGD duced by the Government in seas buyer has sufficient funds, title to be sent direct to the consignment basis. In this caseieajprtbd. The overseas buyer W® V*® 1 

Export financing has long covers two broad categories of 1930, since when demand has the exporter cannot expect im- overseas buyer, who . could then there is no specific sales contra^ag^ees with his bank to. insttuct origipaiiymstructeo. 

been big business to the bank- risk— the creditworthiness of grown Tepidly; In 1948-50, mediate payment,. In this sort pay by means of cheque, or and payment is made by agent ktl.K. bhnk to piy the texport’er 

ing com unity and the range and the overseas buyer and the exports from the U.K totalled of case the accepted practice is money transfer. This is known only when the goods have been providing . be presents' - docu- 

depth of its services to industry political and economic risks of £1.9bn. of which 111 per cent 


INTERNATIONAL MARKETS 


and commerce is impressive, the country concerned. ECGD was insured by' ECGD. By 
The banks are willing and able insurance does not cover risks 1974-75 the department's share 
to advise on the best way to dis- normally insured by com- of the total UK. export credit 
cover overseas markets as well mercial insurers — fire and market had risen to very nearly 
as on the various methods of marine risks, for example. 34 per cent, of exports amount- 
selling goods and services premiums generally depend on ing to £17.5bn.. • 
abroad. the market involved— and to a* One problem the banks have 

The banks also excel when it certain extent on the exporter had to grapple with in recent 
comes to smoothing the flow of —as ECGD . will increase years Is foreign currency 
documentation. Paperwork can premiums where they are fluctuations. Thus increasing 
be a particularly nasty head- subject to excessive claims. competition and instability . in 
ache when commercial frontiers the foreign exchange markets 

are about to be crossed; .the CKorp . mean that the U.K exporter has 

prospective exporter has to kyiKaaC ^ quote prices and accept pay- ' 1 ", ' . .- • . . ■ 

vorae to terms with a multitude Understandably, the exporter ment in a foreign currency and THE; EVENTS of the last two banks In many industrial cotter be provided from;: the proceeds rate of iDter-bank interest rates;, European 





banks) 


of restrictions, starting with ex- j s expected to share in the risk in so doing shift the exchange years have profoundly altered tries on property lending- and of repayment of earlier loans and -more usually by reference under-represented a 
change control. He has to pick of his transaction, and there- risk on to himself.' the structure of international on- the foreign exchange mar- except insofar as banks are able to .the rates at which larger own countries, the 


in a number of contracts and in- 
surance forms. And finally there 


is limited to less than 100 per this risk by arranging forward 
cent., generally about 90 per contracts with a bank— and by 


is the actual method of financ- cent. In certain circumstances doing so he may even be able 


the banks are able to extend 
policy management services in 
respect of ECGD insurance 
cover. 

But the main attraction to 
the exporter of ECGD cover 
lies with subsidised financing. 
For export credit of two to 
three years the banks are able 


to increase his profit-margin or 
at least find himself more com- 


his way through the small print fore the extent of ECGD cover The exporter can in fact cover banking. Moreover, although the kets. The long-term trend had to increase ..their capitaL- At banks offer funds/ international banJdr 

climax of the strains and been a massive expansion of- the same time the. acale-of inter?. This multi-tier structure substantially. ’ comp' 

stresses in international bank- banking business in general ana national banking transactions; persists to-day, though the will doubtless ennt 

ing was in 1974, there is no of international- business is put- multiplied. On top of . the differentials between the rates filled over time, but i 

sign that the changes which ticular — an . expansion which existing tendency^ towards in- paid by big and by small banks in the establisbme 

were set- in train will be re- had cut the -ratios of banks’ creased /.concentration ". inter-!'has: narrowed. branches: and - re; 

petitive because he will know versed. • .r • equity to total assets to levels nationally on : financing huge ipi. . . coincidence of these offices by intemati 

just how much payment will be ■ The reasons. why the changes below which they could nct -be vestment projects such as the various trends with, the inter- will surely not oeci 

received, enabling sales prices are likely to prove permanent cut -any- further, and which had development of the North Sea na ti 0 na] hanking crisis of mid- The second is a g 
to be calculated more easily, lie, perhaps, in the longer term also seen the’ foreign share- of 6 fl "and gas Reserves camie the. 1974 posed various questions ror new lending in eem 
The banks can convert foreign trends of previous years rather the assets-’of the world's- major multiplication of balance of pay^ future of international seems iinle iikelih 
currency payment into sterling than in the immediate crisis banks rise from tiny proportions meats deficits "as.a result of the -banking. Now nearly two US banks in partic 
at a fixed rale regardless of what associated with the closure of in 1960 to well over 50 per cent, oil price risesi- ~ • Vg^rs later It is perhaps ing the share of tl 


in? itself. 

The exporter is quite likely 
to incur many expenses and 
delays before he receives full 
payment for his goods, and the 
clearing banks offer various 
schemes aimed at overcoming 
these difficulties, lit addition to 
normal short- and medium-terra 
overdraft facilities, finance is 


to limit their interest to 5 per the current rate may be. Bankhaus I. D. H.erstatt and the Expansion could .not con- The crisis of Confidence aftet p 05S jf ) j e to r see gome of the capacity which’ the. 


available from specialist com- cent over base .rate, whereas Many countries have reslrlc- crippling losses incurred by tinuer new loans now have 


What can you 


count on 


year 



to the Herstatt coHapse^ Concen- directions in which the situation international busin 
treted deposits in the hands, of ^ deve i 0 ping. many argue that wft 

• 0ne important point which is awaited expanaim 
fn Hon Ji i n J. a r obvious that it js seldom American economy ( 

mad * is ^ slowdown in the could even be a s! 

banks are increasing the pr* 
setting up new offices overseas, new loans which # 1 
Although certain areas -such as companies within tlri* 
Middle East are still candi- are signs that tb 
date, for expansion on a banks-which shr 
^ significant scale, and although interest in parti-:: 

of the world’s ma^r syndicated loahr - 

the borrower ate . calculated by 

reference ar rest to tbe average CONTINUED ON NEXT PAGE - 



Finding abaiik that promises alltlie usual corporate banking ' 
services is easy. 

Finding a bank that adds a more than usual interest in establishing a 
long-term \yorking relationship is not. £ - 

The FirstKational Bank of Boston combines this long-term intefest 
with a flexible and imaginative approach, to the applications of money. % 

Ii aivorld-ividej^ank: that combines a full .. ' ’ : i 

range of specialist services and a serious L-’ 

long-term interest in vour business appeals 
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A eariier tills 
dvtfae bank's 
qe of tiie most' 
s in West- Ger- 
dt “London is 
d the world In 
man ess, •• be it 
ig, * commodity 
, insurance-and 
rting facets,, 
nerrt opporruni- 
cft added tiiat. 
\ as a . financial 
• only be main- 
i be enhanced. 
I is towards the 
\wl the bigger 
ty could hardly 
glowing testi- 

■ -ie statistics of 
tional financial 
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not have full baiikrag • opera - 

tLona in London. ■' 

, . It - is not often realised that 
foreign bank branches in Lon- 
don control .more, than . twice as 
much money (£7i.$bn.) as the 
London clearing hanks 
(£32_Ibn.).' American! banks 
alone account for £36£ba. and 
Japanese banks account . for 
£12.1bn. The bulk of foreign 
banks' business is in .the Euro- 
currency markets. They man- 
age $140bn. or 80 per -eent. of 
all U-K. banks’ foreign currency 
liabilities. They provide' 5T per 
cent; of the foreign currency re- 
quirements of the- ILK. -public 
and private sectors. - - 

Their role ‘in the sterling 
market is nowhere near 'as im- 
portant hut is still significant. 
Total sterling deposits 'amount 
to £6.6bn.— ^15 per cent; of the 
total. This is just under a third 
of the London clearing banks 
sterling deposits. Sterling ad- 
vances .amount. to : - £3.1bn.— 
twice the figure for the Scot- 
tish - clearing banks -and over 
four times the figure for the ac- 
cepting houses. . 

Such figures underline the 
City’s importance but not all 
bankers are as enthusiastic as 
Mr. Ulrich about 'the' future. 
Dr. Michael von Clemm, of 
Credit Suisse "White Weld, con- 
cluded at a recent Financial 
Times conference that "“while 
the City is apparently' bolding 
its own as a pre-eminent finan- 
cial centre, its prospects . for 
continuing in this role have' not 
been as dim as they are. to-day 


since World War EL" 

For the first time since the 
massive expansion of inter- 
national banking began in the 
1960s more foreign banks dosed 
their London offices than opened 
them in 1975. The number of 
new banks moving into London 
slowed down appreciably last 
' year and four small Swiss banks 
and four regional U.S. banks 
left London.' Their departure 
has gone .'virtually unnoticed 
and there are certainly no signs 
that any major international 
bank intends to withdraw. from 
London. 


Closed 


Nevertheless, some- of the 
major American banks . are 
clearly re-thinking their role in 
London. Some have decided to 
drop unprofitable personal bank- 
ing services. Chase Manhattah 
is in the process of closing its 
Knigbtsbridge.. branch and will 
cease offering teller services at 
its Berkeley Square branch from 
June. Citibank has closed its 
West End branch in Bruton 
Street and Its small City branch 
in Moorgate. 

On the wholesale side certain 
bankers perceive a gradual re- 
duction in' : London's . pre- 
dominant role in . the . Euro- 
markets. Fred Schwartz, who 
heads Bankers Trust’s Euro- 
currency syndicating activity, 
believes ' that “ decision-making 
appears to have njoved .from 
London in the direction of the 
customer.” 


. Over the past two years some 
American banks have had to 
mount expensive support opera- 
tions for their fledgling mer- 
chant banking subsidiaries (set 
up -in the halcyon pre-Herstatt 
era) which ran into problems in 
areas such as .UJC property 
lending. Marine Midland, for 
instance, specifically mentions, 
in its latest annual report, the 
adverse impact of - the London 
merchant bank on its own Warn- 
ings. 

As a result, head offices are. 
exerting much tighter control of 
their London affiliates, the em- 
phasis on domestic U.K. business 
has been dropped as' has the 
concern for growth per se. Most 
are now following the successful 
example of Citicorp Inter- 
national- Bank and Manufac- 
turers Hanover and developing 
into the. syndicating arms - of 
their parent banks — concentrat- 
ing on fee incomes rather than 
balance-sheet growth. 

Apart from loan loss 7 prob- 
lems a perennial worry for the 
foreign banking community is 
the continuing rapid growth in 
UJL operating costs. London’s 
costly office accommodation is 
no secret Prime office space is 
twice as expensive in the' City 
as in Paris and four times as 
expensive . as in .Frankfurt and 
Brussels. In addition phone and 
telex charges are rising twice 
as rapidly in London. * 

Against this must be set the 
markedly lower level of London 
salaries compared with Conti- 
nental and North American 
financial centres. In fact Dr. 


voa Clemm argues that since 
salaries are such' an Important 
element in total operating costs, 
-London is in reality ho more 
expensive than competing finan- 
cial centres and is certainly not 
pricing itself out of the market. 
: A much more serious threat 
ft London's- long-term future is 
the steady rise in U.K. taxes. 
Bankets’ grievances centre on 
the recent increase in U.K. cor- 
porate tax -from 40 to 52 per 
cent.' and the Inland Revenue’s 
insistence that a profit be 
attributed to U.K. funding 
operations. 

As a result more and more 
business is being booked -out- 
side London. Over the past 
year the foreign banks have 
managed to win some conces- 
sions 'from the Revenue. In 
November the Government 
announced that it would put 
foreign bank branches on the 
same footing, with respect to 
foreign tax credits, as -British 
banks. Before this, U.K. banks 
had a built-in cost advantage 
when quoting for loans in 
certain 'countries. 

Concessions 

•' Despite these concessions the 
Inland Revenue appears deter- 
mined.' to increase the tax 
burden of the foreign and con- 
sortium banks in London. The 
possibility of taxing dollar 
denominated subordinated debt, 
which has appreciated in value 
against sterling, has caused con- 
siderable dismay. In the case 
of a. bank such as London 


Multinational, whose dollar, 
subordinated loan stock rose by' 
£1.6m., during 1975, the 
Revenue is demanding an extra 
£508,000 tax on top of the £l.lm. 
in corporation tax. This has 
the effect of turning the bank's 
31. per cent, gain in after-tax 
profits in 1975 into a 35 per 
cent. fall. Roughly half Lon- 
don’s consortium banks are 
affected, as are some of the 
U.S. merchant banking sub- 
sidiaries. 

The banks are steadfastly re- 
fusing to pay tbe extra tax and 
have taken the issue to counsel; 
Even if, as most people expect, 
the banks win their case, 
foreign . bankers are amazed 
that the Revenue could even 
contemplate such a move. Many 
agree with Stan Yassukovich's 
view that “the high rate of 
U.K. corporate tax is probably 
the greatest deterrent to new 
organisations coming to Lon- 
don." 

No one is expecting a mass 
exodus of foreign hanks from 
tbe City. Indeed, it would he 
very surprising if any major 
bank planned' to withdraw; 
Nevertheless, there are signs 
that For reasons of tax, operat- 
ing costs, or whatever, London's 
relative importance is declin- 
ing. At a minor level it can be 
seen Tn the fact that several 
Lebanese banks shch as Banque 
du Liban et d’Outre Mer have 
picked Paris rather than Lon- 
don as a temporary refuge 
until Beirut returns to normal. 
More important, however, is the 
fact that the number of foreign 
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banks in New York (though 
far less than in London) is 
growing far faster. ' 

In terms of actual business 
there can be no denying New 
York's increasing importance. 
Since the ending of capital con- 
trols in 1974 American banks' 
foreign lending from bead 
office has increased by 114.2 
per cent tb 557J2bn. (end-1975). 
By comparison U.S. banks’ Lon- 
don branches had only boosted 
their lending by 20 per cent 
to $73.9bn. Even though U.S. 
banks’ foreign branch lending 
is growing considerably more 
slowly than home office foreign 
lending, London’s performance 
is still well below average. 


In lhe first 11 months of 1975, 
for instance. U.S. banks in Lon- 
don increased their assets by 
5.9 per cent, to $73.9bn. while 
U.S. bank branches in the 
Bahamas and the Caymans 
increased their assets by 40.1 
per cent, to S44.4bn. If this 
growth continues U.S. bank 
branches in the Bahamas and 
the Caymans will overtake those 
in London by 1978. To put 
London's decline in perspective, 
in 1969 U.S. banks' foreign 
branch assets in London were 
more than eight times . larger 
than those in the Bahamas. . 

William Hall 

The Banker 
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ut these banks age, can take decisions^ with The other ride of the coin is 
the enthusiasm greater speed than previously that the-amaller banks continue 
' that led to the and develop the personal ccm- to thrive. The rationale <of the 
romarket- loans- tacts-- with potentiri honuwerc^moztftma . banks- has been 
rtween 1972 and and investors which the cumber- questioned continually for 
some structure of most commer- years-^a sensible economy of 
in the increased clal banks prevents. scale when they were set up, 

Title ... f - taken by - the increase in the 

t and smaller IMOWUOWH importance of the Euromarkets 

_ the slowdown in activity banks has been taken 

" 1. vever, is that ,tself. In the boom years before , over or otherwise rationalised, 
► . much les f 1974 rimost anyone could sell for consortium 

i&3 international almost anything. This is not bank which .hasrun into signi- 
fZ™ «»“ *** to suggest that the smaller fleant,. difficulties, ten others 
? f* past. banks marketed worse risks than bave continued as a. credit to 

" Ily because of the larger banks, merely that ^eir shareholders both finanri- 

# of the multi- t was much easier fori onaller ^ and otherwise. 

the interbank institutions to find investors for truth' of the matter -is 

* ^vas mentioned 108113 or is3ues than is the case probably that the markets are 
also partially now< . ' big enough for both big And 

g commercial Even a relatively small deal small banks. Even if 90 per 
;d into compe- may need to be preHmderwritten rent, of the „ world's . inter- 
laller banks on before it comes to the market national banking business were 
jad: by setting these days; the smaller bonks to. -fall into the hands of big 
I / jerchant bank- do not havp the* resources td- commercial banks, the remain- 
J| they can now -pre-undenimte, while the* ing 10 per r cent would probably 
fcj I of high-flying bigger banks prefer to concett* be sufficient to keep the smaller 
■ I ch . hitherto trate 1 ‘ their resources on banks in comfortable profit 

w Valler banks for. business where they are’ getting... 

* j at an early the fees. . Mary • Campbell 
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helpful bank | 

is part of the \ 

local scene 
in over 
40 lands. 

'* ■ V* 

From Freeport to St. Peter Port, 
from Singapore to Paris, 
we’ve established a solid 
reputation as Canada's leading. 
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international bank. So wherever 
your business horizons broaden, 
you’ll find us waiting, and 
ready to be helpful. 


THE ROYAL BAN K OF CANADA 

Canada’s Leading International Bank. 
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In the heart of the City 
* the London Branch of 

Banca Nazionale del Lavoro 


33-33 Comhill. London EC3V 3QD Telephone 01 -t>23 4222 
Head Office 

Via Vittorio Veneto.119. Rome 
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ITALY 


A sea of 


ITALIAN BANKING 1* * 

curious animal, at least when 
viewed from the customer’s 
side of the counter. The banks 
have too many employees, and 
they are paid too much, cer- 
tainly in relation to the effort 
applied. A simple transaction 

of cashing a personal cheque— 
or at least what should be a 
simple transaction — involves 
three officials, including the 
cashier, and can take anything 
from GO seconds tu three- 
quarters of an hour, and 
annoyingly, there is no way of 
teiling in advance which it will 
be. There has. of course, to be 
an explanation for lhis type of 
behaviour, but offhand no one 
appears to know what it is: the 
explanation, on reflection, is 
equally unsatisfactory, yet the 
customers seem happy to go 
along with the system, or rather 
the lack of it 


Labour 


It is hardly surprising then 
that bank overheads in Italy are 
high, with one estimate that 
labour works out at approxi- 
mately L13m. per head annually, 
or more than £8.000 at the 
current exchange rate. Despite 
such costs, the major hanks do 
nicely, some years belter thaD 
others, hut ail the time profit- 
ably. They charge well for their 
every service, take a particularly 
cautious approach to assessing 
credit risks and manage to 
maintain tor are allowed to do 
so by the authorities) a generous 
spread between lending and 
borrowing rates. 

Their incidence or doubt- 
debts (■‘bad" is a category 
which in Italy only comes at the 
end of a long line of rolling 
over) is low: the past year has 
•seen more than its fair share of 
corporate collapses, yet against 
a fierce recessionary background, 
the banks on average succeeded 
in limiting their dubious debts 
to not much more than 1 per 
cent, of total advances. Depend- 
ing on the bank, the actual 


customer is often, committed to 
a degree of horse-trading over 
what interest rate he earns on 
his current balance: if he is 
ignorant of the system, he is 
likely to lose out. even though 
the banks may have announced 
a formal decision to increase 
rates, and one would have 
reasonably expected that such 
adjustments would be automatic 
across the board. Not so, but it 
is very much automatic when- 
ever rates go down ! 

All of which makes it sound 
very much a haven for bankers, 
but not the way they tell it. 
Italian bankers claim they are 
being forced to operate in a 
virtual quicksand of official 
policy, with, wild and increas- 
ingly frequent gyrations between 
easy money and tight credit — 
and right now its very tight 
The Bank of Italy and the Trea- 
sury, to the extent that they 
manage to agree these days — 
and that is not very often — have 
put their main emphasis on 
monetary policy in an attempt 
to bolster the hard-pressed lira, 
since the present political 
vacuum allows precious little 
else. The central bank’s re- 
discount rate stands at 12 per 
cent, or just double wbat it was 
less than three months ago, and 
virtually all but top-line risks 
— something of a euphemism for 
borrowers where., the State, in 
one way or another, is the ulti- 
mate guarantor — are having to 
pay interest of anything up to 
25 per cent, for bank accommo- 
dation. 

The banks continue to com- 
plain of being obliged to invest 
too high a proportion of new 
deposits in fixed-interest bonds, 
and in much the same way — but 
without much real conviction it 
seems — they bemoan their 
special deposits with the Bank 
of Italy. Just lately, however, 
they are even more worried, 
and their employees to a greater 
extent still, over provisions in 
recent measures to try to stem 
the illegal export of currency. 
It is claimed that the authorities 


are putting the onus and the failing to respond adequately to general electionfrornwhich. it v 
legal Liability on to bank staff to their needs. It remams a legiti- seems. only ihe Co^umst.- 

ensure that there Is no falsifies- mate criticism of the JtjdiMi S’ 

tion of import and export docu- banks and, on a -wider plan, of the support OTe J?| ™f i 
nients, one of the classic Italian' the whole capital market, and it the electorate, will really,, 
routes fhr getting money out -of should be remembered' that the benefit. The run on the lira 
the country. • industrial backbone of Italy is .which ‘forced the authorities to.. 

Bight now bank employees in large measure made up of close the market temporarily on 
are threatening industrial atfhra these t0 medium-sized January 20, was prompted in the. 

: companies. and not the main by a political evaluation 
such policing is notthelr legiti- notorious Stateiector industrial of Italy’s prospects, not by con- 
mate function, but one can only giants— notorious as much as ventional economic criteria, and 
guess at the reallv appalling anything else fortheir inefficient a fair portion of the funk money 
mountains of paper which will presidential management _struc- sprouting wings earlier this 
accumulate in banks if all com-~tures • and their seemingly year was of the home-grown 
mercial transactions are now to endless capacity to return huge variety and not the stuff of. 
be thus vetted. Any resulting losses. 7 ; ; international speculators. In. 

tightening of Illegal money ' The financial base of most of such a situation, foreigners are 

channels may be minimal, but these groups are a mess: the not slow to get the message, 
the entire process should cer- criterion used for filling the top Italy to-day remains as far." 
tainly greatly disrupt ordinary J0j , s ^ them, is stiU based iaore away 35 ever from Dr. Baffi’s 


lauuy greauy aisrupi vnuiw? jobs in them is stm oaseamiore away ^ ever from Dr. Baffi’s 
commerce, which is hardly what on political patronage then, real « triangle ” of price 

the country wants at a time commercial merit, a criticism stability, full employment and 


the country wants at * commercial merit, a criticism stability, full employment and 

when it is struggling to break which, even if to a somewhat external balance, but confidence 
out of the present severe reces- extent, also applies in the 'la'thB system, and that inevitably 

slon ' ... _ .Italian banking wprld. Indeed, jflclud&s the banking system o*? 

If the overall profitability of Guido Caxii, the distin^ well,'. revolves more and more 
the Italian banking system has gushed former Governor of the around .political questions. Are-, 
not been bit adversely by the B ank of Italy., had this swan- jjje Co mmun ists to emerge 
recession, the same cannot be sor jg t and he should know: ** our directly into the Government 
said for the . corporate sector political forces . are . not process following the next 
generally. Depressed sales ana interested in how well the bank- general election, • whether 
higher production. c 05 ® . W system woyks, the policies it through their own particular 
throughout 19 «5 have combined proposes qp -carries bat. They *» historic compromise," or a 
to produce the present situa- mere iy want to get the|r own kind of popular front with th*. 
tion. In which a major company h eoc hmen into the system and SnciidiKts? IF the answer is yes. 


tion. In which a major company h eoc hthen into the system and Socialists? If the answer is yes. 
F e P°^ nR an ^^ ort -? f pr ° ♦v, 15 keep those . of rival power groups and -.that remains the forecast 


indeed a ranty, and. even the ' of most Rome-based observers, 

very occasional exception •_ .'•• •- • wh ere , stands the* lira- and 

represents a miniscule retom . v \ for J, gn confidence in Italy, at 

on capital employed. The sjhia- p»*pcpT|PP least (perhaps -indeed only) in 

tion has not been quite so bad J7 1 CbClILC . . shD ^. fer ^-5 

with many of tbe small to_ ■ C ' . - . . 

medium-sized companies in the Signor Carla at least tried his -. The real pessimists wonder 
industrial north but they have best although as he himself. has, whether, in fact .a conventional 
nothing like adequate resources acknowledged, not always with banking system would survive in 
for essential investment if Italy success, but hiS presence at the such a situation: very many 
is to capitalise on the steady helm 'of the Bank of Italy did more Italians note thq .efficient 
upsurge of demand in many of no harm to Italy's reputation or gan isation of the Communist 

their main market areas, most abroad or to foreign confidence Party, its professed commitment 

noticeably West Germany and in the Italian' banking system, .to a mixed economy, and even 

the US. despite some reversals, notably Its Proposals for reforming and 

The Italian capital market «* «iU Anally unresolved imprormg the rtock erchanr 
remains underdevelooed and Sindona affair. The situation, as. -* source of capital tor - 
S^ very^coiSS^ iuieS? to^ay is different and it is not d^tr^nn^hey are much le 
needing investment funds have the fault Car 11*8 su.ccesso^ . De ' 

not much option but to have.. Dr. Paolo Baffi. -The lack of • ^ 
recourse to the commercial international confidmice in Italy c v™“ e - - ... 
banks, a source, which has been to-day is a political reaction as n Am : n :«L T 

rightly criticised in the past for the country edges towards a..-.. lyOmulICK J. V°J £ 
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THANKS LARGELY to the 
easier money and credit policies 
adopted by the authorities, the 
past year has been a much 
happier one for the French 
banking sector after the pres- 
sures of 1974. During the 1974 
financial year, most of the big- 
ger establishments, particularly 
the nationalised banks, suffered 
badly under the dual constraints 
of the supplementary reserves 
which they were obliged Jo 
deposit with the Bank of France 
under certain conditions and the 
high cost of refinancing. 

The most striking example of 
the depressed state of the bank- 
ing climate was ihe sharp 
deterioration in the results of 
the Credit Lyonnais, one of Ihe 
- big three “ nationalised banks, 
which for the first time in iu 
history reported a huge loss of 
Frs. 153m. t about £15m. at 
exchange rates pertaining at the 
time). Policy mistakes were 
undoubtedly responsible for this 
situation, but at the root of i! 
all was the rapid rise in re- 
financing rates, which rose from 
as little as 3.5 per cent, to 14.5 
per ccn\ dunne a relatively 
short period of 18 months. 

The 1975 financial year 
marked a complete reversal of 


Government policy. The reces- 
sion. the worst in France's post- 
war history, obliged the authori- 
ties to take expansionary mea- 
sures aimed principally at 
stimulating public works and 
industrial investment and. to 
a lesser extent, consumer spend- 
ing. Banks’ reserve require- 
ments for sight deposits were 
progressively brought down 
from 17 per cent at the begin- 
ning of last year to 2 per cent 
by Ihe end of September, the 
lowest level since 1967. while 
reserve obligations for time 
deposits and savings accounts 
were completely suspended. 


Success 


These measures reduced by 
nearly Frs.SObn. the refinancing 
requirements of baDks. At the 
same time, the relative success 
of the Government's anti- 
inflationary policy and the 
return of the franc to- .be joint 
European float in Die summer of 
19to enabled the authorities to' 
adjust int-resl rates to a level, 
much more in line with that on 
international markets. 

The official discount rate, 
which still acts as an important 
gu/deime. although it no longer'. 


directly governs . day-to-day 
interest ratesi’.was lowered from 
13 per cent at the very 
beginning of-the year to 8 per 
cent, by September,, when the 
Government adopted its autumn 
reflationaiy package. Day-to-day 
money rates followed suit, fall- 
ing from J1.5 per cent, at the 
beginning of the year to 6.45 per 
cent in December. ... 

The. authorities’ interest rate 
policies. - aimed essentially at 
bringing about a greater reduc- 
tion in short-term than in long- 
term rates a$ well as reducing 
the gap between the rates paid 
by borrowers for bank loans and 
those accorded by banks on time 
and savings .deposits, have 
turned out to be .something of a 
mixed blessing as far as* the 
banks are coucerned. 

. While boreowing-and lending - 
operations have been facilitated 
compared with 1974, banks' 
interest margins . are still con-’ 
sidered to be far from satisfac- 
tory- Thus. . the monetary' 
authorities allowed base lending , 
rates, which In 1974 were fre^ 
quently maintained below day- 
to-day money rates, applicable 
to short-term borrowing by 
banks, to overtake day-to-day 
rates in 3975.. But the move- 


ment was '.no more than relative ing family, turned its huge loss 
and base rates were never- of Frs.'I53mi into an - equally 
theiess progressively ...reduced impressive •. net . profit of 
from 12A per . cent vat the Frs.I63m.\m 1975, having put 
beginning of the year to 8.6 per an end^ to. its c damagins practice 
cent . at. the-, 'end of . December of- granting' large fixed Interest 
without any. accompanying fall loans whicb was largely respoa- 
in the interest paid by. banks, on sible for its -.previous financial 
varioui types of time ’ and troubles. .. 
savyogs deppsits and bonds. . Socidte - Generate, another 
As a' result, the total amount nationalised bank, which raan- 
of interest: payments, made by/ aged / to make a profit of 
banks, : which ; jumped -.,-from' Frs. 73m. in I974 in spite of the 
Era8.6bm. in 197.3 to ,Fi^.l43bn. unfavourable economic and 
in -1 9?4,> /epotmued to rise .financial climate, doubled its 
sbarply in i£(75. A ra^Id increase earnings to Frs. 146m. in 1975 
in pperathlg costs estimated at qn a 22 . per cent, hig her turn- 
about- 18 - per-oehti and, due qvet than the .previous year, 
madnly towage rises granted by And ihe State-owned banks are 
the banks in 1974, has gope hapd not the only ones to have done 
in 'hand - with thfe-.ajjward trend welL:-Gompagnie ; Financiere dv 
m- interest payments. Indeed, guez, the holding company of 
the .rate at which operating costs -one of the leading French mer 
■have ‘risen exceeded .that of the- ichanr and investment banking 
increase, lit. the - volume of . groups, and its main private 
credits : .distributed for the sector' rival, Compagnie Finan- 
second ybar rttnnuig. ■■ . __ ciere de Paris et -des Pays-Ba.- 

However: justified th'e comr (Paribas) have both reporter 
plaints of the hanks, on- this big rises -in profits, as has the 
score . may be- .'the resa Its which Banque deJ’Union Europ6enne. 
haye so fat- bekn .published this 'the banking arm of the Empair 
year present 5 very cheerful .Schneider Group, 
pirfure. = . Credit Lyonnais, -last If -the scramble for business 
year’s black abeep of the bank- in the years following the so- 
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Banco Ambrosiano 


MILAN - VIA CLEFUC1, 2 - TELEX 31204 


Affiliated and Associated Institutions: 


BANCA DEL GOTTARDO S-A. Lugano • COMPENDIUM SA. HOLDING Lu- 
xemburg • LA CENTRALE RNANZ1ARIA GENERALS S.pA. Milan • TORO 
ASSICURAZIONI S.p.A. Turin • BANCA CATTOUCA DEL VENETO S.p JL Vi- 
cenza • CREDFTO VARESINO S.p.A. Varese • BANCA MOBIU ARE PIEMON- 
TESE S.p.A. Turin • BANCO D’IMPERIA S.pJi. Imperia • BANCA PASSA- 
DORE Sc C. S.p-A* Genoa • BANCA ROSENBERG COLORNI & Co. S.pJL 
Milan • CISALPINE OVERSEAS BANK LTD. Nassau • LA CENTRALE FI- 
NANCE LTD. Nassau • CENTRALRN INTERNATIONAL S.A. Luxemburg * 
ULTRARN A.G. Zurich • ULTRARN INTERNATIONAL CORPORATION New 
York • IL PIEMONTE FINANZIARIO S.pA Turin. 


Banco Ambrosiano belongs to the Inter-Alpha Group of Banks, formed 
by the following Institutions: 


BANCO AMBROSIANO Milan • BERLINER HANDELS-UND FRANKFURTER 
BANK Frankfurt • CREDIT COMMERCIAL DE FRANCE Paris • KREDfET- 
BANK S A. Bruxelles • NEDERLANDSCHE MiDDENSTANDSBANK N-V. Am- 
sterdam • PRIVATBANKEN A.S. Copenhagen * WILLIAMS & GLYN'S BANK 
LTD. London • Representative offices in Tokyo, Singapore, Sao Paulo, and 
Hong Kong. 


banque franpaise 
commerce exterie 


. Paris' District 

Head Office : 21, Boulevard Haussmann^750G9 PARIS - 

Offices at: "CERGY" PONTOiSE, CftETEIL, "LA DEFENSE" PUTEAUX 
"PARiS-NORD" LE BLANC MESNiU RUBL-MALMAJSON, 
"VELiZY" VILLACOUBLAY 

Branches 

BAYONNE, BORDEAUX, DIJON, GRENOBLE, LE HAVRE, LILLE, 
LYON, MARSEILLE, . NANCY, NANTES, ■ ROU8A1X, ROUEN, 

STRASBOURG, TOULOUSE 

Representatives. Abroad 

BANGKOK and KUALA- LUMPUR, JAKARTA, JOHANNESBURG, 
NEW YORK, S AO PAULO, SYDNEY 
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Last . year was a remarkable 
one for the- German banking 
.’industry, and many banks pro- 
duced their largest profits since 
the second .war. Interest margins 
always tend to be large in a 
period of falling interest rates 
as the interest charged on loans 
efiiases money market rates 
downwards, and this, was cer- 
tainly -the case last year. Only 
.in. the second half of the .year 
did the decline in tbe refinancing 
rate slow and the competitive 
lowering of loans rates continue, 
leading to' a reduction of 
margins. At the same, time 
overall credit extended showed 
growth — not very * marked 
growth in a recession year — but 
enough to . allow the banks to 
benefit from the easy financing 
conditions. 


Appetite 


The overall credit' extended to 
customers by the big three banks 
grew by 8 per cent, compared 
with the growth in their balance 
sheet ■ totals of 16.6 per'' cent. 
The noteworthy thing here was 
that short-term credit to non- 
bank customers felL While long- 
term credit with maturities of 
over four years grew'by 29.7 per 
cent. This growth reflected the 
large credit appetite last year 
of tbe public sector and also the 
conspicuous attempts /by* indus- 
try to consolidate its debt posi- 
tion cheaply at :a time of 
depressed business: - On, the 
liabilities side of .the banks’ 
balance sheets the most remark- 
able feature was . the rapid 
growth in savings . deposits, 
which were up by 21 per cent 
at tbe three big banks taken 
together. L 

On top of the lax :• financial 
conditions the ’ basks also 
achieved good gains in service 
income thanks to a. resuigence 
in the popularity of the German 
securities markets and because 
of an active year for-bond and 
share issues by corporations. 
As a result Deutsche Bank 
raised its profits by 20 per cent.. 
Dresdner. Bank by 35.4 per cent, 
and Commerzbank by .'33 per 
cent, and these profit increases 
were after an impressive amount 
of financial consolidation and 
risk provision. Commerzbank’s 
lax bill, for instance, was up* by 
83 per cent _/ . 

The outlook for the big banks 


does not remain quite as bright 
as it was this time last year. In- 
terest rates are now reckoned to 
be dose to the .floor and tills 
means that margins -axe being 
squeezed somewhat It is Impor- 
tant that business volume picks 
up more in the course of 1976 
than ic has done to date. At 
their, annual press conferences 
the speakers of the big basks 

gave the impression that, despite 
the upturn in the economy that 
bas so dearly set In, this up- 
turn has yet . to work its way 
through to tbe credit business. 
It is particularly the lack of an 
upturn in the demand for invest- 
ment credit, that worries tbe 
banks and keeps -them , sceptical 
that the economic recovery will 
prove a long-lasting one. At the 
same’ time -the service income 
associated with a rising stock 
market has been less generous 
of late. The stock market in- 
dices have . been on the down- 
turn recently after the Commerz- 
bank index moved up to the 800 
tflark, and it is feared that- the 
market may have overestimated 
the speed- of the West German 
recovery and is now waking to 
see whether events justify its 
hopes. ; 

Meanwhile tile West German 
banks are turning overseas for 
their future growth. It is sur- 
prising for the outsider, who is 
used .to hearing of West 
Germany as an international 
trading nation* to bear that 
Deutsche Bank opened, its first 
international . branch — apart 
from a Luxembourg subsidiary 
— in London last year, and .has 
yet to open a branch in New 
York., The rise of Herr Guth. 
who bas long been responsible 
for Deutsche Bank’s overseas 
activities, to the .position of 
Speaker is one of many signs 
that the . . German banking 
industry is now working to 
catch up from its late start in 
the establishment of inter- 
national representation.' The 
news -of new brandies opened 
by West German banks overseas 
came thick and fast last -year. 
Westdeutsche Landesbank was 
conspicuous in this respect as 
was the Bayerische Vereinsbank 
of Munich, whose Speaker. Dr. 
Weriffir Pffihaufer, Will alio step 
down this year in favour of Dr. 
■Max HackL ... 

• - Until recently it was the 
policy of German bajiks to- have 
representative offices, 'abroad. 


cultivate correspondent rela- 
tionships and to become part' 
ners . in consortium banks. 
Commerzbank’s, participation in 
Europartners. and West- 
deutsehe Landesbank’ s interest 
-in the Orion Hank are examples 
of the latter. These consortium 
banks still have a valuable 
function, but it is clear that the 
aspirations, of - German banks 
abroad are increasingly 
emphasising their direct parti- 
cipation - in the money and 
banking markets of other coun- 
tries. Dresdner Bank got o B to 
an early start here with 
branches already established in 
London, New York, Chicago, 
Los .Angeles, Singapore and 
Tokyo. Deutsche Bank has just 
recovered some lost ground by 
absorbing its subsidiary com- 
pany. the * Deutsche Ueber- 
seeische Bank, which already 
had a well-established network 
of branches in South America, 
one of ‘ the favourite stamping 
grounds of German industry. 

The impetus behind this move] 
towards International branching 
was provided by the influx of 
foreign hanks into the German 
banking centres. There are now 
85 branches of foreign banks In 
West Germany, 31 of them 
American, and it is obvious that 
what they can offer West Ger- 
man companies is not so much 
banking services within West 
Germany as the services of their 
home organisations and of their 
international networks. 


Danger 



Chemical Bank headquarters in Frankfurt 


There is also the remote 
-danger that the German Gov- 
ernment may feel moved to 
place the same . sort , of restric- 
tions on the .operations of West 
German banks .as were applied 
to -American banks in the 1930s 
and which were .a-.powerful in- 
ducement for these- banks to con- 
centrate their efforts abroad. 
German banks are currently 
allowed to do almost. everything 
financial anywhere in West 
Germany. They mdy bold equity 
stakes in industrial companies. 
Their executives may sit on the 
supervisory boards of industrial 
companies. They also manage 
tbe shareholdings of most of 
their customers and represent 
their interests at annual meet- 
ings; Their -infine nee over, the- 
German private sector has often 
been questioned and is in feet 
tbe subject of two' official 
enquiries. • 

The success of the banks last 
year in achieving record profits 
in a period of recession can 
only reinforce curiosity as- to 
whether, competition in the 
German banking sector is all 
that it might be. During.’ the 
summer a monopoly commis- 
sion will report to the Govern 
ment on its feelings about ffre 
universal banking system. Its 
findings will be followed later 
.by the : report of a separate 
. "study commission” which' has 
been looking into pros and cons 
of the universal banking system 
in greater detail. . 

* These reports may -cause 
some stir but one is inclined 
to doubt it The worry about 
unemployment the trend to the 
Right in German politics— both 
suggest that it would he 
dangerous in this election, year 
to attack part of the goose that 
laid the golden egg of the 
“ Wirtscbaf tswunder.” It os 
notable, indeed, how the latest 
statement from the Finance 
Minister, ' Hans Apel, was 'so 
fulsome about tbe way in which 
tbe private banking sector bad 
, co-operated with the Govern- 
ment in creating a new deposit 
insurance system in the wake 
of the Herstatt disaster. - 

Nicholas Colchester 

Bonn Correspondent 
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vestissements (BAID_ with 
Banque Rationale de Paris 
(BNP) participation, have set up 
their headquarters m Paris: 
UBAF, for instance, has maiv 
aged or co-managed more than 
SlbtL ; worth- of medium-term 
.loans to Arab countries last; 
year, .while FRAB Bank has 
specialised in the financing: of 
'Industrial projects in the Arab 
world. -. 1 ■" 


mm 

, several Arab- 
tium banks, such 
e Banques Arabes 
UBAF), in which 
is has a 40 per 
LAB Bank, set up 
6 G£n6ralc and 
and the Banque 
emationale dln- 


Indeed, a. is the activities of 
these banks.and the growing im- 
portant* tf Paris as a Euro- 
currency and Eurobond market 
in the.wake of the 1973 oil crisis 
that has at last given the French 
capital something of tbe -status 
of international financial, 
centre, and not tbe Bourse or 
gold market, as theGoverameat 
once hoped. .. 

Only London now precedes 
Paris in importance as a Euro- 
currency market with the latter 
accounting for some 15 per cent 


of total transactions compared 
with the British capital’s 50 per 
cent ... . 

The' French banks could 
hxrdlylteil to cash in on all this 
■new business originating or Hew- 
ing through Paris. The Credit 
Lyonnais has become tbe lead- 
ing European bank to. manage 
Eurocurrency loans,, . while 
Paribas and Credit Commercial 
de France, both privately owned 
banks, are among the prindpal 
banks in the world managing or 
( ^managing Eurobond issues. 


Speciality 


So-called “ offshore opera- 
tions have become a speciality 
of French banks. While the use 
of residents' funds for .Euro- 
market transactions are subject 
to strict controls, banks are fr?e 
to raise money, from non-resi- 
dents for re-lending abroad with- 
out having . to. comply -with 
normal mtnimnm reserve, re- 


quirements for such deposits. 
These transactions are also 
exempt from withholding takes 
op interest payments: 

Medium-term Eurocurrency 
loans floated by-bank' syndicates, 
which reached a high -point in 
3974 when the French. Govern- 
ment was forced to borrow 
massively to cover its balance 
of' payments deficit' dropped 
sharply last year. But with the 
re-appearance of a trade deficit 
this year and the loss of a sub- 
stantial proportion of France's 
reserves during the currency 
crisis which led to the with- 
drawal of the French franr from 
the joint European float last 
month, the Government and 
other French borrowers can 
again be expected to'tnrb to tbe 
international market during the 
current year. . . " 

7 Robert Maathrier 

. Paris Correspondent 
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- Organization of the - 

Sparkassen, LandeGbanken/Girozentraien 
in the Federal Republic of Germany . : 



Public Savings Banks 

The German savings banks (Sparkassen) are legally and 
economically independent credit institutions. They are 
communal savings banks operated under public law. The 
business of asavings bank is directedby its managing board. 
Their tasks and activities are laid down in the articles, which 
allow the savings banks to do all usual banking business for 
their customers. Transactions for their own account are 
subject to some limitations .to secure the deposits, e^g. 
savings banks-are not allowed to acquire securities out of 
their own funds. ■ .»- 

The savings banks offer all services of a modem banking 
institution. Their services are available to every private 
individual, every business enterprise and every local, 
authority. The following are the most important forms of 
business transacted:the acceptance of ail types of deposits, 
credit business of airkinds,encouragementof the acquisition 
of personal property, settlement of cashless payment trans- 
actions and all other types of banking services. e.g. transfers 
to payees in Germany and abroad, collection of debts, bills 
and receipts, execution of cheque transactions and issue of 
cheque cards, purchase and sale of foreign currency and 
travellers' payment media caring for the need of customers 
in the field of foreign trade transactions.- 
At the end of 1975 there existed .in Western Germany 700- 
savings banks head offices with more than 16,000 branches. 

Savings Banks Associations 

The savings banksofeach federal stateare united in regional 
Savi ngs Banks Associati ons-The tasks of the regional Sari ngs 
Banks Associations are, among other things, to represent 
the'eommon interests of the savings banks: to offer infor- 
mation and. advice to the members of the Associations in all - 
‘ matters of savings banking; to train staff members qrf the 
savings banks and to further their professional education: to 
examine the handling of business and the balance sheets of 
the member savings banks. -At the head of the regional 
Savings Banks Associations is the Deutsche Sparkassen- 
und Giroverband in Bonn (German Savings Banks Asso- 
ciation). It is the centralised representative of savings banks 
interests and cor responds to the savings banks associations 
on the regional level.lt is the spokesman of the savings bank 
system in the public sphere and also td the Federal Govern- 
ment and parliament. Through its board and committees it 
influences the co-ordination of the savings banks and 
Landesbanken/Girozentralen. which are also its members. 

Landeabanken and Girozentralen 
The 12 Landesbanken and Girozentralen in the Federal 
Republic of Germany are operating under public law. like 
the savings banks. The business is directed by a managing 
board and the general management is supervised by the 
board of administration. 

The Landesbanken and Girozentrafen are the central banks 
of the savings bahks. They act as clearing houses for the 
savings banks' national cashless payments. They hold the 
liquid reserves of the savings banks within their area of 
activity and effect the regional balancing of funds among the 
savings banks. Moreover, the Landesbanken and Giro- 
zentralen transact all customary banking business, e. g.„ 
granting short., medium and long-term loans to industry, 
coriimera. trade 'and public authorities: in many cases they 
provide loans jointly with the local savings banks. ; . 

The Landesbanken and Girozentralen are entitled to make 
issue&They issue mortgage and municipal bonds.ln addition 
to security arid stock exchange dealings the services pro- 
vided by the Landesbanken and Girozentralen include 


foreign business in all its fields’ To an increasing extent the 
Landesbanken arid Glrozentraleriparticipatein international 
money and capital transactions, and, in particular, in the 

-business of international financing. . ... 

The Landesbanken and Girozentralen assist the savings 
banks in their foreign busthess. for which purpose tbe . 
maintaining of relations with foreign banks is of particular, 
importance. On the- other hand, the extensive network of 
branches of the German savings banks organization is 
utilised by foreign banks through the Landesbanken and 
Girozentralen. 

The standard DM travellers' cheques of the German savings 
banks organization issued by the Landesbanken and Giro- 
zentralen and the savings banks show as drawee. Deutsche 
Girozentralen-Deutsche Kommunalbank. Berlin and Frank- 
lurt am Mam. - - ■ 

Building Societies . 

Along with the savings banks and the Landesbanken/Giro- 
zentralen there is -a third group constituted by the 13 public 
building societies.-Jhese -are institutions specialized in 
'bousing finance. Contractual savers with these building 
societies form their own capital which benefits in Germany 
from State premiums or tett'relief. The building societies 
grant loans to their customers at favourable rates of interest 
with which to finance the building or purchase of their own 
home and land. .•• ••- ’ 

Deposit* and basic Capital Resources 
In the Federal Republic there is a well-balanced structure of 
private commercial banks, co-operative banks and credit 
institutions operating under public law, with special and 
general functions. The biggest Group among the credit 
institutions operating under public law Is that of the savings . 
banks (Sparkassen) and of the Landesbanken/Girozen- 
tralen. Every single deposit in these institutions is fully 
backed by a public guarantee. The guarantor forihe savings 
banks is the respective-local administration. The deposits of 
the Landesbanken /Girozentralen are guaranteed by their 
owners, who are usually the executive of the respective 
Lands of the Federal Republic and the respective savings 
banks. 

The sources upon'which the savings banks draw to set up 
their own capital is their net profit, after deduction of tax. 
The Landesbanken and Girozentralen draw their basic 
capital resources from the allocation of their profits to 
reserves and from the allocation of the guarantors, i. e. of’ 
the respective State Governments and of the regional 
Savings Banks Associations in those Lands of the Federal 
Republic. While the private banks are able to set up their 
own capital in different ways (issuing of new shares, parti- 
cipations) the savings banks are prohibited by law from 
doing so. The basic capital resources of the Landesbanken/ 
Girozentralen and of -the savings banks are modest in - 
comparison with (hat of the private banks. 

But this' is not detrimental to their business transactions 
because the guarantee provided by the cities, communities 
and states have a,net worth function which cover the liabili- 
ties of the Landesbanken/Girozentralen and savings banks. 


DEUTSCHER 

SPARKASSEN- UND GIROVERBAND 
4-18, Simrockstrasse 
D-5300 BONN/GERMANY . . 





Put the total banking experience behind 
this symbol to work for you internationally 


It stands for the EURO PARTNERS: 
Banco di Roma of Italy, Banco Hispano 
Americano of Spain, Commerzbank of Ger- 
many, and Credit Lyonnais, of France. 

Our j oint expertise, know-how and solid 
experience have added a new dimension to 
international banking and provide an ideal 
foundation to help solve your international 
financial problems. 

With international business — meaning 
essentially the rigji^ contact in the right 
place at the right time — our many special- 


ists can assist you on the spot with intimate 
local knowledge to simplify and expedite 
the handling of your financial transactions. 

Our worldwide presence (the EURO- 
PARTNERS are represented in 60 coun- 
tries), our. close affinity to the national 
markets (over 4000 offices in Europe), and 
a financing potential of some 62 billion 
dollars are ideal ingredients to helgyou solve 
the problems of today and expioit the oppor- 
tunities of tomorrow. Call us. And let us put 
our combined experience to work for you. 


:W; m ; : 

EUROPARTNERS 


BANCO DI ROMA JJANCO HISPANO AMERICANO- COMMERZBANK- CREDIT LYONNAIS 

- Branches in London . 

. .BANCO DI ROMA, 16 Eastcheap, EC3'k 1JY. Tel: 01-623 1681 : 

. COMMERZBANK, 10-11 Austin Friars EC2N 2HE; Tel, 01-638 5895 

CREDIT LYONNAIS, Mrin branch, 

40 Lombard Street, London EC3V 9BX. Tel. 01-626 9331 
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V. 




T&e Knancial Times Monday Apift' 2% 1976 i 







ag°i co ^^psW 

vO®°* 



address every banter 
shcyldknow. 


UBAF Limited was founded <n1972. and is active in the 
finance of trade between the UX.and the Arab world. in inter- 
nan tonal medium term lending justness . particularly in relation to 
projects m the Arab countries, and in Foreign Exchange and 
Eurocurrency dealing. / 

If you are concerned with syndicated loans, or currencv 
dealing or trade with the Arab countries. you could well firifclthaf 
■UBAFs range of contacts and expertrseare invaluable. 

You have our address. Aria we are at your service. - 


Shareholders: Union de Banque's Arabes et Francaises. 
Libyan Arab Foreign Bank, Midland Bank. Limited. 
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IRELAND 


A sticky 



IRELAND'S economy is going 
through a sticky patch. The trade 
unions are still at daggers drawn 
with Government and the em- 
ployers over the question of a 
pay pause, and after nearly four 
months' haggling the two sides 
are no nearer agreement. 

With Ireland way out ahead 
m the EEC league table of in- 
flation — approaching 20 per 
cent, it is about twice the Euro- 
pean average — a pay pause is 
increasingly vital. At the present 
rate of economic deterioration, 
Ireland's sticky patch is liable 
to lose its temporary nature. 

The Republic's financial com- 
munity is dearly worried. One 
of its chief fearfi is that the 
general worldwide recovery may 
well by-pass Ireland for a 
while. Not only is persistent in- 
flation taking its toll of export 
earnings; with only 14.3 per 
cent, of all exports going to 
those economic dynamos. West 
Germany and the U.S.. the* 
chances of Ireland being carried 
along on a wave of expanding 
international trade seem re- 
mote. 

Unemployment, too, remains 
stubbornly high at over 13 per 
cent. — two percentage points 
higher ..than in economically 
stricken N. Ireland — so there is 
growing anxiety that unless in- 
flation is brought quickly under 
control Ireland will return to 
the bad old days- of very high 
structural unemployment. 

It is a gloomy picture, made 
all the darker by the speed 
with which Ireland has changed 


from thrusting growth to stag- New employment is crucial to more high technology invest- the EJJU and gets into singh 
nation and apparently inexor- Ireland’s economy. And after menfc. The emphasis changed figures, while Ireland remain 
able decline. 1975's economic doldrums, when from labour-intensive to capital- in the upper teens,, that marks 

Two years ago things looked the recession bit harder than 'intensive industry. ‘could- be badly hit 

very different. Assessing ire- the Dublin Government had Xbere is now, however, a In the meantime, the pa: 
land’s first year of EEC mem- imagined, possible, Insh growing school of tb ought that talks drag on, ill-tempered an< 

bership, the Irish Banking rial institutions are in ..an ^e Republic should suit its inconclusive and, as' one Dublir 
Review reported to its readers extremely liquid position as * > development, 'strategy to its stockbroking firm Goodbodj 
that it had ‘‘proved extremely resuR of consistently high population , (and. . therefore and Wilkinson, put it Iasi 
favourable for Irish .industry savings combined with mdu&Uml employment) problem, and that month In its investment review, 
with the rate of growth output retrenchment. Strictly speaking, emphasis should revert to fit is difficult to hold out more 
reaching approximately per indostiy .should soon begin to. Qe y- labour-intensive industries, than modest 'prospects for non- 
cent This was more than twice ® fa sonj much of that ^ excess present,, ‘ the Dublin inflationary settlement in the 

the rate of growth of the credifasthe demand cycle picks Government is working- on tbe .present employer/labour nego- 
previous year." Exports for the U P- - ' preparation of a Ftve-YearPiaji tiations.” 

preceding year had risen by Unfortunately, in . the short-aimed at coping with such financial community is 

about 34 per cent — thanks term Ireland must tackle its structural difficulties as employ- Waltine to cause the effect* 
largely to massive sales gains immediate economic problems raenL Whether rt wiU face up Ix^/!. AlrLL 
within the EEC — new industry before that can happen. At the 'squarely to the question of Aooini* c*JLn 

was still on the increase and same time, the longterm picture deliberately braking the growth Jr® w 

job creation at a new high. for bringing unemployment of capital-intensive technology— ^ ho 

down to a -manageable rate of, and thus, on the face ofMt MSSSnS 

Advance “*■ * &r ^ that noiSLmiiiSoZ w L, 

encouraging. of Europe — remains to oe seea."j i _ afff . , 

Thanks to strong progress in The latest studies show that It is sometiung that Dublin’s 
the chemicals, metals and engin- to-day’s level of unemployment financial community having ^ er w ine coBt ot vm &- 
eering indnstries, job creation of about 13 per cent, with, thrived 


on capital-intensive 


.His measures also included i 


< *Whena companygoes 
intoEurope,ilie 
finance director has a 
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in 1973 hit 7,000, or 3 per cent 117,000 jobless, is not likely 'to development, will be watching “ e f re ® “ 

Compared with 1971-72, when fall below 100,000 this year, with considerable interest. 

redundancies in textiles,- cloth- Continued unemployment will- But the .-banks and the .finan- !££J:S, r ero ’z~ i 1 f 

ing, footwear and the paper and naturally depress economic- dal institutions are currently j ■ ers , F 

printing industries produced a recovery, and it is next year’s giving closer ‘attention, of f? 1 “S®* 0 ®?' ™ - Wl Jlr2i!5!i? Ti H? 
net loss of almost 3,500 jobs, prospects that are now giving, course, to the mnry imme diate vww “*** 
it was a considerable advance, . rise to serious' concern. 'matter -in 'hand- of 'the Govern- 252, ®?. e p ? roenta5e . polnI °* 
It appeared as if the 1970-78 Ireland, with its -.greatly -menrf pay pause request The 
target that Ireland's foreign Improved living conditions of 90 trade unions that make .up TTrir 1 *** ce u 

investment agency, the Indus- the post-war period, no longer the Irish Congress of Trade * * p 

trial Development Authority, has the safety-valve of emigra- Unions had -demanded, back in 

had set itself of 50,000 new jobs. Hon. If anything, the Irish December last when- Prime JJH' *°!L 

or 6.000 annually, was weU in authorities often say, with more' Minister Mr. Liam Consgrave 

hand. But by 1974 there was than- a hint of pride that, there called for a pay pause “until at £j^S,{ d JK 

again a net loss — of 4,000 Is now net immigration as Irish least the end of 1976” a coma- : *Jg5 ° £ 

manufacturing join _ and by famifiM return to the. Republic ponding price freest. SS a^ Son-f Sda 

to^OW “ Cr As a resuit. Ireland times a ^ mactoery wonld hg ve enair e. 

serious population explosion, T)|S2LStrOliS thitf ft was a difficult transition 

and between now and' 1985 .. . . • at the vety least, but amceteei 

there will be 500,000 more The Government and -.the the effects of the recession have 
people than the present 3m. employers both argued that such been to focus attention on more 
For unemployment to fall to a move would.have a disastrous pressing problems. 

4 per cent- by then, it has now effect on Industry’s' investment . The fact reeftainy that ste* 
been estimated, 30,000 -new jobs capacity in the critical period 1W8 - weakness Is a majo 
must be treated every year. ■ • when worldwide economic- burden for Ireland, so much s. 

For a cmflH country- such as activity is. expected to pick up that the Central Bank has re 
Ireland, it is a ■ problem of again. They / refused -'-leaving duced the proportion of it 
alarming proportions and ode the union’s !*tn. membership- foreign reserves held in sterlrn 
where the solution may well squeezed between 1 contimiihgly to 13 per cent in January' thi 
require a re-think- ' of the high inflation and : economic year from 58 per cent thre 
Republic's industrial develop policies tiiat' would depress yeateeiutiier. 

ment strategy- Duringtheboom living standards. wnh Irelands external debi 

years of the 1060s, Ireland's tax Like Britain’s Chancellor of remaining stubbornly high t 
incentives to foreign industry the Exchequer, Mr. jfJenis over£600m^ die interest burde 
and its ready -’supply of tela* Healeyf ■- Ireland’s ' Finance of -the- - non-sterling contei 
tively cheap labour ensured a Minister, . Mr. Richie : Byah, is ; tvmuxi is almost 96 per cent 
steady stream of new invest- convinced thatlnfiation is the half of it in da liars) is growir 
ment Between 1980 and last first crisis to be brought under uncomfortably heavy. On tt 
year over 600 foreign industrial control, and then' tmemploy- crther hand, Ireland s ow 
projects, two-thirds of the total, meat. The -Government is con- economic troubles are such ths 
were Initiated cerned .that iinipgq that is done increasingly- few people hei 

£ th e i,tt.M W - i n d U «riri £. Republic’s foreign trsde belie,e_tatj tte Jmb pouc 
revolution gained mamehtum, position will become , danger- were ^deteched from sterling 1 
Ireland’s view of itself changed ously uncompetitive. Two thirds ™ ®] OT1 pa^t y leve l rt woul 

rapidly.*' No longer content to' of Ireland’s ."exporte d go - to ®oat higher man sterimg. 
provide .unskilled . and semi- Britain, and if JSr.^LBealey M A mi 

skilled labour for foreign succeeds' in .continuing to %xUeS [Viemi 

companies, Dublin pressed for reverse: the inflation trend in -Dubtin Corresponder 


ment, brief liimself on 
tax and legal matters, plan cash systems and ahundred 
other thingSc 

“At AIMED Bank,we think we understand his problems. 

“Which is why- as well as a complete merchant and 
commercial banking service-we can provide detailed and 
expert advice and help on everything from company 
structure to employment policy and from mortgages to 



“If youre a finance director, our area-manager willbe 
happy to sendyou details of the services we offer. 


amrobankD 


\. 



— wm — amstedam-rotterdarn banknv*— 

Herengracht 595, PO Box 1220, Amsterdam, Holland. 
Please send me details on the services AMRO Bank 
can offer me. 
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THERE . are likely to he two wouldt .v r' relxL- in : economic sumei: price increases, whid 
predominant themes in Bdlglan re covdiy axe ^discounted oh lie ax&cuirently running at arount 
economic management over the gri>undff .n£ t^e cohtihiiing high per cent a year. ^ 
next few- months. : Tfie first will level of. retail, sides .and themEarL Other •. ^measures include i 
be the attempts to ; encourage ket- recovery, in ■ France -ind rfiiange ' ;■ employers' soda 

industrial recovery from the re- Gerniiiry, . tiie country’s leading.; security' payments to relieve thi 
cession without at the same time export markets. In addition, thp ' burden cm *. labo ur-lnteusivi 
refuelling the wage' inflation monetary- 'measures - are-* de-? - " indnstries. investment aids anc 
Which is Belgium’s particular signed to;be' temporary. - ‘ . a. be efing np- of the country’! 
curse; The second, will be the The fear is that' recovery wflii. export credit facilities, 
maintenance of- , the defences immediately land^ Belgium back .-^ he complfement of these 
around the . Belgian franc until in tee Inflationary boat, add-the iTneasores is; the; snnultaneoa* 
Belgium's record on inflation xrirtnni iwinwiihi t**' .establ ishment of a pnblic hold- 

ceases < to look . conspicuously Indexation- of -wages to tbe costr ^S company — a : -concession to 
worse than that of other mem- of living provides Belgium with ' t ^ le . unions — to act as a sort of 
bers of the currency snake. an unenviable iriflatibh national enterprise board. This 

The lines of both these poll- accelerator. ? as . b ® e ^ feK ^°lifJ y rt 5 0, 5* st f^ 

c jpg are f a i r T V deariv defined. by industry ana by the banksj 

Til Package • r?° a 

under way, with the national 

bank’s svnthetic curve (a syn- To the. twin problems control of the economy, par- 

thesis of ten time series em- of inflation and unemployment tieularly dangerous ^mviewof 
bracing manufacturing, construe- Govennnent has Just .nego- the increasing difficulty m fin- 
tion and the retail sector) show- txjtrf _ an ' economic , package anoag investment from private 
ine in Febnzarv its sixth con- has been eight months in funds, 

secutive mooted rise, indicating th % m J^. ™ S 1 -' legi ^ tI 2P 

a more vfeorous recovery than want ■ .tiwwgb Parliament tty through. parliament the Belgian 

wards the end of March, con- franc was suffering a severe 

5SSS3SS5^«iBSd on-the foreign ex- 

?hL end S the S ^ attack on. the prob- T change ^iirkets bemg pinned 

Jems of the index' and incomes for a week to its floor against the 
^h^endTSMoSkSwww Policy, gtedeilnes . wideh liad D-r^Ek ^d needing heavy sup- 
wide sMtore accompanied -Its la unchin g- gy.-port ^-Bgpurns dedrion to 

- Jr. the .time’ the- proposals had “defend . the franc' was founded 

6^1' W thJgSSTone.ot an the belief that the balance 

^ C ^ aS ^ d ““"tBe Belgian cdnsuKhtivel pro- .payments was essentially 
sumer spenamg. ce&ires with tee. unidi^ and sound (its weak point in the 

The surprise packet in this industry, ihey had been cowpre-Ltrade- balance); the effect of 
recovery was the role , played by henslvely reformed. the two-tier market on diffusing 

consumer demand, since in Ter taiSde uii employment a. ^peculation, the perceptible 
Belgium it is usually exports- system of temporary' trainee- J economic recovery and the hope 
which determine the business ships . has . I been - imposed; it- gave for exports; and the 
cycle. Household goods and . new toother with accelerated -pen- colossal reserves- available 
cars showed buoyant sales, sfon -rights. On the incomes, without even needing to resort 
helped' by ; a number of policy-side tbeworat'hitareto borrowing '(Belgium "bas vir- 
measnres to~ease hire purchase professional incomes, • with, tually no. external debt.) 
conditions and by a noticeable limJCs' on 2975 -.dividends, direb^, ; The Belgian franc’s problems 
dilution in the propensity . to tors* -emoluments, - professlottal has been .zte. psychological asso- 

save. - J fees, btodted; asd. the: :removaI ciatiun with the French franc' 

GNP is forecast by. the oFjSal arias from Index coin- while Its material links are 
Ministry of Economic Affairs to pensation - when , they gcr ' over more with! the TJ-mark and the 
rise by 2.7 per cent, this year, B^r^.'40^50 ^:>ionth.: .’Rente Dutch .. florin. The Belgian ' 
against a 14 per cent, drop in aro blocied . untH the of the franc’s difficul ty in living with 
X97& while fears that. the severe y®aiwv,-ft* & h 0 ped:$at .these the Duidi florin. la the Benelux 
monetary squeeze . applied in meffiRires will - slow down con- ntuni^snake with. a. 1 J per cent; 
the defence of the Belgian franc continued on next page 
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commercial banks 1973, wbdcfa - is up .by some 
?n able to expand FIs.lBbn. <k the previous year. 
1S7S, a year of Advances .reached an estimated 
the more foreign- ; Fls.56bn., whidi was up by 
iks and those not about Fte-A-Abn., a rise eqnsid- 
t on wholesale erably below that of the' year 
s grown at above before. 

: The - sector has After a year of very limited 
at of 'TKtog' costs expansion following the Herstatt 
ne of activity in developments, the banks’ Euro- 
sector which has" ■ currency business was cau- 
in lower exports, tiously expanded again In 1975. 
jivestmeaU It was estimated to have totalled 
jopments an - &®. £! S ^? ,IL . compared with 
r were ™ 1974 and FtsJESbn. 

ar eerfeinly when: »u 1973, according to figures 
achievements in published by one of. the -Dutch 
£ Dirtch Business. ^ banks. - 

inese revenue by In their 1975 annual reports, 
; aided by * tern- the banks issued a nmnber of 
ng of the interest warnings about the continuous 
tbe first quarter, process of profit erosion takin g 
ak.poincs out. was place in the private corporate 
nped by monetary sector, a process that con- 
s.the hanks’ con- traued last year. A familiar pro- 
last few months, blem in Holiand is that of pro- 
i some narrowing ductivity lagging behind the rise 
d tins year much in labour costs, and L this has 
a the rize of the continued for several "years, 
year most banks Companies have been hit hard 
growing business, . by the falling export. demand, 
jdit demand from 0 n which they are heavily 
® 0 “ neT ??_^ as 1 dependent and as well as high 
as-..in. 1975 loan labour costs, another main pro- 
foeosets on debt ■ hlem in many markets has been 
er 4»a9i on invest- th e continuing strength^ of the 
* i ' guilder, 

banks’ combined This, it is commonly agreed 
( total rose to by the banks, is largely attribu- 
fan. at the end of table to the country's artificially 


strong balance of payments posi- 
tion due to the availability of 
massive natural gas reserves, 
which .has made vast exports 
possible. However, ' domestic 
deliveries of natural gas will 
still rise until 1978, according 
to present estimates, after which 
they will start to decline gradu- 
ally. Unless really major new 
finds are made, Holland could 
become strongly dependent on 
imported gas sometime- after 
the turn, of the century. ' 


Limited 


Opportunities for profit reten- 
tion and the attraction of new 
equity have , become more 
limited. . Company . financing 
positions, have changed dramati- 
cally oyer title past few . years. 
The ratio of equity to borrowed 
Capital for companies listed on 
the stock .exdiang^ was still in 
favour o-f the' former at over 40 
per cent, in- 1967, hut had ‘de- 
clined to only an estimated 20 
per cent, in 1974. ■ . 

The banks have also pointed 
to : their -own problems in 
financing, the corporate ■ sector 
during a period o£ continued in- 
flation -when- their own resources 
must be .made to rise. To ease 
the situation, the Dutch Central 
Bank .has recently relaxed its 
solvency directives. A popular 
means of bolstering the banks* 


aum and Luxembourg 
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he dissolution of 
ents in the wake 
franc withdrawal 
siake made the 
»ncy an obvious 
^et. 

oient is defending 
h hard monetary 
s£ rates have been 
sly (one month, 
ney was at 13 per ' 
’.aster), rediscount 
ced, the National 
. bank and its rate 
•aised from 6 to 7 
ile the system of- 
merrial banks to 
definite propor- 
totari Belgian franc 
residents in 'the 
he. sector or 
m. been - reintro- 

mment's austerity 
■d to control the 
tot tins year; (ex- 
wme B_Frs.l50bn..) 
Of the defence of 
It has turned 
s for more .money 


from the social security sector 
and is limiting the right . of 
people out of work to torn down 
job offers. It is also' Hying to 
bring the budgets of semi-Siate 
bodies back into equilibrium. 

This is the broad economic 
background against which - the 
financial sector will he operat- 
ing in Belgium. On the subject 
of bank regulation it is worth 
noting, that, in July last year 
a new regulatory framework was 
introduced intended to bring 
banks and private savings, insti- 
tutions under uniform ebntrol. 
The new system is also "intended 
to extend controls over private 
finance intermediaries through 
powers vested m the banking 
commission. In addition,, con- 
trols over . forward exchange 
transactions are strengthened, 
while closer supervision is now. 
exercised over operations car- 
ried out by the subsidiaries of 
private finance organisations.- 
• With indications that 1976 is 
going to be an annus mixabilis 
for Eurobond -issues, Luxem- 


bourg is likely to- enhance its 
position as a major financial 
centre. The great era of Luxem- 
bourg expansion . is probably 
over, if for no other-reason than 
that almost everybody who 
needs to be in Luxembourg is 
already- 1 , there. The emphasis 
now will be on the increasing 
sophistication and diversification 
of the services ..offered. The 
rapid growth in ..investment" 
trusts, in the Grand Duchy is 
one pointer -to this divers jftca : 
tion. while; it is not impossible 
that . to the; long term ' Luxem- 
bourg .could accommodate cer- 
tain .. commodity transactions. 
White &in.ce the Herstatt debacle 
the regulations -have been en- 
forced more stringently, the fact 
jvmaips that the, control .en- 
vironment is still' remarkably 
free, in Luxembourg .and -that 
the informal character of the 
supervision, is still’ vexy much 
the rule, .adding -to th£ hospi- 
tality of the financial climate. 

£■■ ' ” '> David Curty 


own position bas been the float- 
ing of subordinated loan stocks, 
which, the Central Bank has 
agreed may be. regarded as 
■equity capital. 

The past year has been par- 
ticularly notable for. important 
concentrations in the domestic 
banking scene.'. Even" today 
rumours persist that • further 
mergers or takeovers are pos- 
sible. 

Pierson’s was acquired by 
Amro -Bank and the private 
partnership has meanwhile been 
converted into a limited com- 
pany. Pierson's said it would 
now be able to move towards 
further international expansion 
with the aid and capital backing 
of the Amro group, 'which has 
taken over the company’s: very 
limited retailing activities. In 
addition to Bowse activities, 
servicing, corporate clients will 
be a main part of its business— 
a sector in which it will be com- 
peting, interestingly, . with 
Amro itself and - Morgan 
Labouchere. * 

Morgan .Labouchere was set 
up after. Morgan acquired a 50 
per cent interest in the Amro 
subsidiary, Labouchere. Morgan 
Guaranty, which threatened to 
lose its Dutch position when 
Mees En Hope, in which it had 
a large minority stake, was 
taken over by ABN, had first 
considered ■ opening its own 
office. The top- management of 
Morgan Labouchere is now in 
the hands, of Morgan. ABN. 
which hbs yet to straighten out 
certain problems at Mees En 
Hope, bas stated that its new 
subsidiary — which marked the 
second big concentration move 
in Holland last year — will in- 
creasingly focus on the cor- 
porate sector while the retail 
activities are expected to Be 
tuned down.' 

The other major Dutch bank, 
which all have' foreign affilia- 
tions— --except NMB in. .which 
the Government has a large 
minority interest — have all 
stated publicly that they prefer 
-to-* stay independent. The 
smallest of them. Van Lanschot, 
which has tieS; with National 
Westminster; said it had arrived 
at this conclusion after an 
internal study.' It said it would 
strengthen its co-operation, with 
the UJL .bank and noted in' Its 
animal; report, with reference to 
the recent, big takeovers, that 
“ the Dutch banking sector has 
been impoverished a result 
as fair as diversity is Concerned. 

51avenburg*s Bank, which baxj 
links with First National Bank 
of Chicago, said in its a nn u a l 
report that a-situation hadT now 
arisen whi^h made it desirable 
that the remaining independent 


demand is low 
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Coolsingel in Rotterdam, vrith Bank Mees & Hope on the left 


banking institutions maintained 
their often very special positions 
in this sector. “ This will cer- 
tainly require effort, in view of 
the fact that the. growing 
number of foreign banks (in 
Holland) has stepped up com- 
petition." it added,. 

. .Before Parliament at the 
moment is the revised draft Bill 
governing. the supervision of the 
credit sector “Wet Toezicht 
Kredietwezen.” Of the current 
draft Bill,. ABN' "notes in its 
annual report "that it is not 
happy with the proposal to 
transfer the decisionmaking 
responsibility partly ‘from the 
central. bank to t^e Minister of 
Finance. It writes, “Since the 
Government itself is an iriter- 
med -jjarty in the credit sector 
thrB&gh the Fostchequeen Giro- 


die nst and the State Postal 
Savings Bank, and quite possibly 
in future also via the Postbank, 
an impartial supervision appears 
best guaranteed by the central 
bank." 


Findings 


Meanwbile. the departmental 
commission studying the possi- 
bilities for the establishment of 
a state postbank is expected to 
present its findings to the 
ministers concerned around the 
end of this 1 month. The present 
Finance Minister. has- said he is 
concerned by the market erosion 
of the position of state PCG'D 
and the RPS. They are unable 
to offer the. full range of finan- 
cial services which the private 
credit institutions can. 


As for the general economic 
situation in Holland, a largely 
export-led recovery has started 
though it is generally agreed 
that the improvement is very 
slow. Industrial production and 
business surveys have confirmed 
increased activity, but the level 
of business investment is still 
static. The annual rate of infla- 
tion has declined gradually over 
the past few months compared 
with early last year, moving at 
around 8.5-9 per cent, at present. 
With the aid of stiff price regu- 
lations and a pay freeze in the 
first half that may be continued 
in the second half. The Govern- 
ment still optimistically hopes 
for a rate of price inflation of 
6 per cent, towards the end of 
this year. 

. ‘One matter on which the 


business community has ex- 
pressed some concern is the 
possible introduction, backdated 
to January 1, 1975 — a year few 
companies made any substantial 
profits— of some form of a 
company capital- growth sharing 
scheme. “ VAD." much of which 
will go to a common fund for 
the employees with the unions 
having a major say in its 
appropriation. Newly announced 
changes in industrial democracy 
via the works council are also 
a cause of concern. A Bill to 
be introduced shortly by the 
Economics Ministry on the 
future economic structure in 
Holland will give some. Govern- 
ment indications on future 
investment planning. 

Michael van Os 

Amsterdam Correspondent 
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Pierson, Heldring & Pierson N.V. 




the Dutch international bankers 
with more than 100 years of 
experience, specialising in 


commercial banking 



QL 


merchant banking 


portfolio management 


stockbroking 


insurance 


with offices in: 

Amsterdam, The Hague, Rotterdam, 
Willemstad (Curasao, N. A.), 

London and Jakarta 


Head Office: 

Herengracht 214, Amsterdam 
Telephone: 020-2111 88 


London Representative Office : 
Pierson, Heldring & Pierson (U.K.) Ltd., 
80/81, Lombard Street, 

London EC3V 9DX. 

Telephone : 01-626 1960 
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But there are oiher markets in which you 
cannot. Then you need a German bank 
like BfG. 

We have first-rale contacts in Germany 
and abroad. Our know-how could make 
your business more profitable. 

You can reach us abroad and at home: 
through our branches, subsidiaries, 
representative offices and several thou- 
sand correspondents. 

You can count on BfG. And rely on its 
services. 


F3 \ Bank fur 

OTv3 Gemeinwirtschaft 

HO. Box 2244 

60110 Frankfurt/M 1, Germany 
V.K- Branch 

S3, Cannon Street. London E. C.4N8HE 
Telephone (01) 248-6731. Telex SS 76 28 

BfG Luxemburg S.A. 

14. Rue des Bains. Luxemburg 
Telephone 40011. Telex 1415 

New York Branch 

40*1 Park Avenue. New York. N.Y. 10022 
Telephone (212j 826-8686, telex WLI 12o250 
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THE ACCOUNTS for the load- 
ing Danish banks for last year 
gave the impression that they 
were enjoying record profits, 
toil it was a ease of false 
pregnancy. The accounting 
practice by which increases or 
decreases in the market value 
of securities held by the banks 
is included in the profit -and 
loss account was alone respon- 
sible for the increase in profits, 
with a recovery in bund prices 
in 1975 primarily responsible 
for the change. Most banks 
recorded a slight drop or no 
change in operating profits. 

The result for Copenhagen 
HandeLsbank, Denmark's big- 
gest commercial - bank, was 
typical. The result before 
adjustment for the change in 
security values .and tax was 
down from Kr. 360 m. to 
Kr.275m., but after adjustment 
for security values, rose from 
Kr.lBtin. in 1974 to Kr.687m. 
Iasi year. 

The trend is a-matter of some 
concern to the. c ba'nks. which 
are facing a problem of main- 
taining their capital ratios at 
the legal minimum of 8 per 
cent, of deposits, and guaran- 
tees. The problem is even more 
serious for the savings banks, 
which cannot go to their share- 
holders or the share market fur 
an extra injection of capital. 

The capitalisation problem 
has been highlighted "by three 
factors, inflation, the effects nf 
economic policy over the past 
two years and politically im- 
posed restrictions on the earn- 
ings capacity of the banks and 
savings hanks. Last year, as 
part nf the incomes policy which 


f / 
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was introduced to accompany a Last year the increase In bon'd keep the banka busy. - * There takes the form of financing the 
two-year collective wage settle- prices helped the banks ...it* has been a current’- deficit in entire forecast Government 
mem, a law was passed which escape from the capitalisation every year except one since budget deficit by Issuing Govem- 
pre vented banks from widening dilemma, but this ' year ■ a I960 and the net- foreign debt montbonds and bills, 
interest rate ',. margins (the reversal of- the trend in bond Htas risen to about ’KrJ28bn.,.at :: nn,™. fam'iMs _ • 

difference between rates oh prices <and bonds dominate the' about 14 per cent of -GNP-* ' types of Ghvemment 

MK sgH®.- . 

countries 5 a masrive Government - As ^ *toS S^month ! 

tSet difldtfSe £T!f 18 Prow®™ r^ich flUs towards the rend, of this posits,- the bills are issued 

„ ■ . ... on to the rest of the business yfear and next to take some of below par. and the capital sain 

combined with a raoicT rise °in banks’ repeate d M ils the pressure off public, .sector is not taxable. This should make 

household ravines ratios, oro- 00 ^ ^ hare market to provide borrowing abroad.^- TTiis' has them., attractive investments for 
duced an enormmis huildlnn in n .f- W Capl . tai 15 becoming spme- - B i rea ay reached the pomt -where non-institution al buyers. Sales 
S deoos^T^veai The! t S n * * ■ “ embarrassment. af least one major international only started in eariy A priL how- 

smsk ssr sz sss*at \j‘*ssfs& “ a “a *» * -»■ 

and the broad de&iition money SZE' ‘be „a?Tab“ « tfie W f n - ^ 

supply mse by 2* per cent, ne -_ w.rmr as a whole . on toe a rounos Tnat.jt prerers . 

between the end of 1974 and the SS bisini S year will ? “*? The deficit financing opera- 

end of 1975. Bank advances, on be litoue^fedto toe 5o2 {°L lendu ^ " **?. &**** -’faf f*sraunted by the pri- 
thp other hand rose hv a mere influenced oy toe economic sector.. vate bond market in the first l 

i p- r cent !ver The war mere F^ery, toe i^ewed incre^. : . - , ; months of the year, with effect- ? 

Reduced ... iSn^SS: • 

The increase in balances supply under control. ,. :• which may favour Denmark is .w^aS ™ • 

came at the same time as earn- A 5f per cent GNP growth its relative soccer to brtogii^ ^ - 
ings potential was reduced, and rate is the official forecast- -for 'down the rate of inflation, The-- h 0US in».:i a d^uslVi«i^«f 
the politicians added to the this -year,- with private * coo- ! *v«rage^ incregse in consutoer^ nent es ’ 

injury which the banks believe .sumption, to rise by 4 per cent. Prices last year' was 9.6 per hieh Interest • 

was dnne to them by the taw and investment, by 9* per. cent, cent .and the Government d«*r^ -Is - essential however in ' 

on interest margins by excluding playing the leading rores: casts a. drop to &5 per cent order ^ Drot ect’toe cWntrv£ 

the' banks from a cost-dampening Exports are only expected' to tois year, with- the Eeonoiitrc ^ ci e toiler foreien exchan^P 
grant to business this spring, rise by a modest 2 $'= per cent Advisory Council forecasting a reseWe nosiHon Thic w»s und/r. n 
(The gram was a consequence in real terms. This comWiia- .fdll.to 5.5 per tent bS r 197S..fA’'ii aed A.n'ng ^h e March cur { 

of a promise last autumn not to tion, according to toe official, temporary redaction in value reDCSr crisis when the Danish : 

allow an acceleration of business scenario, will produce a current added tax from 15 to nine' and discount rate -was raised from ; 
costs from the level prevailing balance of payments deficit of & .quarter per -'cent, from.^-i *6 '8* ner cent rr n a «i«h 
last autumn. But when 'the Kr.Bbn. compared with KrJ3bn', September to February means- d n nor- ToriMio cohetonri r 
wage-adjusting price index rose last year. : : ... that theoffidal cpnsumerpnce : A?r * 

faster than expected the Govern- The chairmen of tiie index Showed an ’-jncrease. of ra^ . husinPKn swiirhpc s ntn •. 
ment had to fork out toe differ- Economic Advisory CbuncS only 4.5 percent last year, .but kroner JlZ its s hort-tf»rm hnr- * 
ence in a cost-dampening grant (Denmark's Three Wise Men) .this* did not reflect the. “true mwing and this auieklv Duts an f 
to business.) : have produced an alternative: trend.) ; ^ tSS^'^SST^ tie 

forecast predicting a currenty'.' The rise to toe enrreto defied j^ erves j 

deficit of Kr.7-8bn. this year andfwill help to curb the growth erf .. ' . . 

next and sKghtly more to 1978. toe money -supply, but' the; main • " Hllaiy. Bameg, 1 

Financing these deficits will effort to bring it under control - (^jpenkhgen Corresponded^! 
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Midland. A world of money and financial services 
for business wherever there’s business. 

Midland. A European banking network which 
provides financial services wherever your business 
takes you in Western Europe. 

Midland. A participant in European Banks. 
hiternational (EBIC-), composed of 7 independent 
European banks which together can offer vou 
almost 9,000 bank branches to handle vdur . 
business. There are also Midland Bank Group * ~ - 
K^resentative Offices in Brussels, Frankfurt and 

^Cr^ft'f RPP v eb R der Europeenne 

oe Greait (BEC) m Brussels and European ’ — 

lo? Comp f n y Limited in London for long 
term, large-scale international financing 6 

Midland. A bank, a factoring company °a leasing 
company, a merchant bank. Channel Islands g 
trust corporations, a group of in«um ? , 

and the world’s largefSravel compaSv fTh^ 

Thomas Cook Group Ltd.) all in one. ‘ ' 

Midland. A great place for business. Over *1 000 
group branches in the U.K. Contact Jt ■ ,00 ° 

SSKSSifeSSfeSt- 

Tel : 01-606 9944. Telex': 888401. N ’ En ^ land ‘ 
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THE" NORWEGIAN ^ banks cellation’af orders, at - the: strips PoUcy in 1976 would have to 
benefited last ^ear from an yards and toe"' relatively slow" Tie “ formulated in" such a way 
anpreredeht«ki easing -to Bank pace 0 f bit toduxtry develop- that there, are possibilities for 
of Norway- ?u^edit TestrSctions^ men€ ' ’ Credit > policy.' w^ '^ : a. ' tightening as soon as the 
which- helped" offset the . losses painted, thq^ 1975 ’■ - ienttiug'. signs :qf- ; a torn-arobtid be com e 
sustained hyjhe larger commer- ceilii^' :' 6 ir;^ <»mnierd|^ . more clearly marked.” He added 
cial btoks^n 1 the|r shipping bauks, Va 5 * r^^- siccessi^fely.toat/slnce adjustments to pri- 
ctodlts Bara: shares "performed frturf 3 ^r- 3 i 2 bn.' to i Rj% 3 ^bn. tOsto^y reserve requirements took 
t# 6 tter toan ; jjny other .sector on end finafly: .wfft a.; growth, in'- effect- stewiy. the. Bank of Nor- 
the depressed Oslo Stock commercial . baito tending dur- waywas. considering-. the iotro- 
Exchange, rising by 5-6 per cent tog the- yeafl' of Hr: 3 ; 9 bto. du<to<jn of credit market certifi- 
agalnst a. decline . of -some 10 <£ 365 nu:-, Tbe savings banks cates , with variable interest 
per ceht. in^the general i ndqx,. increased. ; .their : advance by c^es to .order to -make- more 
and- the major banks -continued Vjipe ; 'of open-market operations 

to gird’ themselves for the *. - ‘/"as'a policy InstrumenL • 

expansion in bustocss*.' both ‘ J' .' ' 

abroad and" at home, which- they ■ tCft -y - ’ .. -'.'V ^ . The. Bank -of Norway^ expan- 

hope Norwa^s rising oil income ! j^msrwrwiiinw riimin- rionaoy policy was reinforced in 
will brine with to- " c Thp fliTniawxe^eiP^, October by the lowering of the 

vrus bring witn . it. . < : - - ments j tor, ■ - the #t: emntneeaai; rnscount rat,; f-o m 5 5 to 5 wr 
: From the commererri- : Ranks’ , banka-; w»e; .-jreda(&L~- - ami; joL- ^igAount JJJ e 

point of view toe most eaamrag- e venruMJy '■ 'lifted ^ ^altoeetb ^ 1 ■-^^cCoh- Tor aim ost 30 years 
tog aspect 

successive 'ebattges!.: un - official trigs nfi-ytererc?tohd^-:-was . 2 r^ d "^ 0 V? „ **-/- iohc-retoJ 

apply them . .was reverse* limit- To -aid-- stock production^J^^ ^ti^ betwe^i toe 
^ 9 n» 'h» *h= .-long-term. 


■f.V 


-c Wlidlaml Bank lntematiaiial { 

A great place for business. . \ 

< " 1 -Vnft b;; Crnrgc Philip and .'ynn Lid & W7S t 




Is -ftrizkrie 




Knut Gett Woid,* the Governor meakxre/rereased sbrae : Er.lbn. . Another feature of 1975 w.' 
of the Bank .of Norway, , to in ; ^quidity^-TiL -AiignM‘ . the. the ^rjeturn 'of the Norweg- 
remark bsntertogly to February Bank .OF tbolc .'the to*- Government to' toe interna tio 

this year that it had apparently- precedmited step. '.hi. issuing -a 'money market after a lapse, 
not . been easy for .them to circmar. urging r the _ banks to ten years. The Norwegian * 
recover from their astonish- st^r tip: the rate ’pf^Iaaufflhg‘in Tbents -balance deficit amou: 
ment. The iwokers, however, or^ari^bjdp; suktain/'edqbomiC^ tb- Rr.l^ 3 bn. dr 8 per <en - 
may wrft beidoubtftxl about toe. ~ . ^ * L . ■ i .*■>• GNF. fak. yirar and.- is expo 

'durability, or the changes. • Me.;. . Wold - . , reiof orced, ■ toe '/to reach' o*er.Kr.l 5 bn. this v 

■j TH rrr wa rfearlv intend** .doubts : hbi^thfe 'drtf^CAt toe pjme tlme.'foreigu f- 
to'^SS^ie tio&.oMfie ovdlt osmg: when xcvring.was efficient last y. 

sbajp tocrease to li 4 uid asfe BjSs- of .-?Nqrway*r- fore^ 

3Ste$Sm*%$£SSi 
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firing has just 
expqnsiveyear. 

the.- Bitsbankjs 
encouragement 
aad and by the 
■edit and interest 
roduced by Rlk&- 
• Krister ‘Wk*- 
y one exception 

banks vereable 
asedeanUngB for 
ie> main theme-, in 
orts of the three 
■was the need to 
jbflily further, ija- 
. with inflation. :-' 
(floe-wee on bank- 

igt is months his 
raraentrs strategy 
the ^urrenf 
ice; -which has 
i sorpius in. .1973 
rA2bo. (£755m,) 
id ' to Maintain 
j-.help companies 
rrs at a time of 
Hi, -a squeeze on 
■has had to be 
a- same time as. 


priority has had to be . given to 
export-promoting investments. 
The result has been a Hsksbauk 
credit policy which has aimed 
at .meeting the 1 financing needs 
of industry by foreign borrow- 
,ing and a selective easing of the 
domestic credit market to pro- 
mote industrial investment and, 
is recovery -was . delayed on 
Sweden's foreign markets, to 
finance stockpiling: 


Technical 


; The Riksbank policy has been 
effected by a number of tech- 
nical changes, the most import- 
ant of which was probably the 
decision on April 17 last year 
to increase long-term lending 
rates by 1 per centage point — 
the first time pinca 'World War 
ff that the long-te"rin* rate has 
been changed without an 
alteration in the ■ official.- dis- 
count rate. The widening of the 
gap between long-term', and 
short-term interest rates" was 


RBANKERNAS 

BANK 


Commercial Bonking Company 
of the Swedish Savings Banks .... . . . 
ptesfhnough 1700 Savings Banks .! . . 
branches all aver Sweden ■ 

• HeadOffice^'. ' ; ”3- 

•- 


"i *r , 

, C 54 026?«DCKHOLM 
•■vj ■ V 
08-2291 6b. 
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UlWofibank Stockholm 
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Telex: ■ J 

$#&zinSKi 1505 SpbankS 
t _ ^ _ 177305parex5 

13059 SparsecS 


ANCA SUBALPINA S.p.a. 

ipital & Reserves Lit.6,552, 673,610. 

, -H O. in Turin. Via S. Teresa 26 
Branches in Turin & Milan 

it accurate service in banking transactions, 
orrespoo dents rthxougbout the world 
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national Insurance 
Reinsurance Brokers 

cialists in Banking 
! Financial institutions 


ST : CKDCN TCCV CA.‘ 
22 4533 - Telex: S 85 S 17 - Ca j‘ei: Hrri-st London 


intended to enlarge the Swedish 
capital -market and help satisfy 
industry's needs of long-term 
finance. - ‘ 

The commercial banks under- 
took to play .their part .by agree- 
ing -with, the Riksbank to raise 
investments in industrial bonds 
by Kr.lbn. C£120m.). either by 
increasing their own ' Invest- 
ments or by selling bonds to 
new investors. . 

The banks were operating at 
the time under a credit celling 
limiting advances' to other pur- 
poses than 'construction until 
June 30, 3-975, to a maximum 
of 20 per cent of the level per- 
taining at the end of 1973. They 
were' recommended to ' give 
priority to industry, and, to 
encourage this trend and to 
stimulate borrowing abroad, the 
Riksbank announced that ' the 
part of new advances refinanced 
abroad would not be counted 
when calculating the extent to 
which the banks had fulfilled 
this recommendation. In May 
the credit ceiling was raised 
to permit an increase by -the 
end of 1975 of up to 26 per 
cent of the level prevailing at 
the end or 1973. Finally in 
August the credit ceiling was 
abolished. 

This further easing in credit 
policy was designed to provide 
mare credit for industry, and in 
particular to assist production, 
for stock. Tt was accompanied 
by a lowering of the discount 
rate from 7 to 6 per cent (with 
the fixed rates on long-term 
loans and bond issues remaining 
unchanged ) and by a rise of 
2 percentage points in the 
liquidity requirements of the 
commercial banks. 


Freely 


The liquidity, requirements 
were further strengthened at 
the end of October at the same 
time as cash requirements were 
reduced from 5 to 2 per cent., 
a "move intended to make "it 
possible for" the -banks to 
allocate their liquid assets 
more freely but without increas- 
ing their rate 'of lending, The 
discount rate was further 


lowered to 5) per cent at the 
end of January without any 
change being effected in the 
long-term interest rate. ‘ 

The Riksbank claims success 
for its policy in changing 
industry's liquid assets from 
around zero In September, 1974, 
to just over 20 per cent a year 
later: The commercial banks’ 
advances (excluding construc- 
tion credits) readied Kr.4bn. in 
the first half of 1975 compared 
with Kr.A2bn. during the first 
half of 1974, but accelerated to 
Kr.4.5bn. during the second 
half, reaching a new high 
towards the 1 end of the year. 
Riksbank Governor Wickman 
has since admonished the banks 
to restrain their lending, in 
particular as more credits have 
been going to borrowers other 
than -industry, but he has so far 
taken no new restrictive 
measures' 

A significant feature of the 
past year has been the Increase 
in the banks’ foreign business 
both in managing loans and in 
refinancing their own lending. 
During 1974 the commercial 
banks refinanced abroad only 
72 per cent of their advances 
outside the construction sector; 
in 1975 refinancing abroad 
covered 24 per cent, or just over 
KrJJbn. of bank lending. 
Sweden's longterm borrowing 
soared from Kr.3.5bn. in 1974 
to Kr.10.4bn. last year, while 
short-term borrowing rose by 
Kr^.lbn. compared with 
Kr.400m in the previous year. 
As a result of this capital inflow 
the gold and currency reserves 
rose by Kr.5.2bn. over the year. 

The growth in bank balances 
held by the public reached its 
lowest level at the beginning of 
1975 and recovered steadily 
throughout the year. The 
increase in deposits was 10.S per 
cent against 7.9 per cent in 
1974 or in money terms an 
increase of Kr.9.6bn. (fl.lTbn.) 
compared with Kr.6.6bn. during 
the previous year.- ! Total net 
lending ;by. • the . commercial 
banks amounted to Kr.8.5ba. 
against Kr.7.1bit In 1974. " 

. . The Riksbank's alterations in 
control- measures over the past 


year have brought to the fore 
tbe question of interest 'drift, 
which is hi turn connected with 
the banks’ current claim that 
their profitability is not keeping 
pace with Inflation and that 
they .need wider interest 
margins. When the Riksbank 
altered the relationship between 
the long-term and short-term 
rates in April last year, it also 
sought to counter the trend 
towards interest drift within 
the banks (the bank borrowing 
and lending rates have tradi- 
tionally been tide to tbe official 
discount rate). 

In 1974 the Riksbank recom- 
mended that the commercial 
banks should be allowed to 
adjust their lending rates and 
that the average rate rose by 
a maximum of 0.2 percentage 
units from the end of March 
1974. Later the level was 
raised for the savings hanks to 
0.3 percentage units and again 
last autumn to 0.35 percentage 
units. These recommendations 
were valid until March this 
year, but a survey conducted at 
the end of ixeptemher showpd 
that" the lending rates of both 
the .• commercial and savin es 
banks had exceeded the pre- 
scribed levels- 


after inflation of close to 
Kt300otl The profit level was 
the “minimum acceptable." if 
shareholders' equity and re- 
serves were to be kept in line 
with inflation and the obligatory 
capital reserves ratio. 

Enskilda is raising its share 
capital this year by a one-for- 
six rights issue but is .making 
the point that if shareholders 
are to continue to invest, they 
must reasonably expect an 
increase in dividend commensu- 
rate with the rate of inflation. 
One restriction on the earnings 
heeded to provide increasing 
dividends lies in tbe low interest 
margins, which the Riksbank has 
now agreed to consider. 

William Dullforce 

Nordic Correspondent 


Average 


It has now been agreed that 
until September this year the 
commercial banks will attempt 
to keep their average interest 
drift from March. 1974, within 
the 0.2 per cent limit with 
the exception of the State- 
owned PKBank. where the limit 
has been put at 0.3 per cent 
The savings banks can go up 
tp 0.4 per cent At the same 
time the Riksbank has agreed 
to discuss the .bonks' long-term 
earnings problems. 

These were highlighted in the 
J975 reports of Skandinnviska 
Enskilda. Svenska Handclsban- 
keu and PKhank. Enskilda, for 
instance, which . . showed a 
seemingly handsome increase 
nf tfl.S per cent, in pre-tax earn- 
ings, argued that it had suffered 
an “ Inflation loss " nr a reduce 
tion in real capital resources 



' The Szcedish pulp and paper industry is the keystone Of the country’s -economy. 
The photograph shows a new sack paper machirie qt Korfitnas Marma. 
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regards - with equanimity a 
financing requirement" of some 
Kr^Obn. gross this year.' ; - • 

; The ’Government ' piaui- ' 'to 
raise State loans abroad , bp to 
Kr.4bn! this year- after using 
most- of the Kr.Sbn. iv. was 
authorised by Parliament tq 
raise last April. - State guaran- 
tees for priyate borrowing .wIU 
also rise from Kr.lbn. , to 
Kr.l^bn. ' 7 \ 

The t Norwegian Banking 
Association estimates that,, the 
commercial banks bought .cur* 
rency for Kr.l.5bn. from the 
Bank of Noway last year to 
finance Norwegian companies' 
foreign payments. Deposits frwn 
the public recovered substanti- 
ally from, the middle, of the 
year, giving an annual growth of 
Kr.l5bn. " "compared' " with 
KrlTbn, in "1974. " 

On the. -.-whole, despite the 
losses on shipping loans, the 


-banks improved earnlitgs iff 
1975 and substantially increased 
their balance sheet, totals. 
Although costs rose from 455 
to 4.86. per cent of "the' com- 
mercial banks’ Balance sheet 
totals, the Banking Association 
estimates.' that there .was an 
increase in interest margins 
during ’the year which helped 
produce an- improvement in the 
banks’ profits before deprecia- 
tion and tax from 424 to 1.4 
per cent of total capital. 
Liquidity was generally good at 
'.the end of the year. 

. The major, banks continue to. 
open up abroad, principally in 
lanwrabdurg. . Ia February 
Bergen Bapk (a merger of 
Bergens Privathank and Bergen 
Kredilbank effected last year) 
-opened the fourth Norwegian- 
owned . - bank in the Grand 
Duchy, taking .65 per cenL of 
the Fr&25Qm. share capital. 


With Forretningsbanken taking 
up 25 per cent, and ‘ the 
Farmers’ Bank 10 per cent 

Its wholly -owned subsidiary 
;In Luxembourg is one reason 
why Den Norske Creditbank— 
Norway's, -biggest bank ■ whose 
balance - sheet passed the 
Kr.’lObn. mark last year— is 
increasing its share capital this 
year for the secodd year run- 
ning. Three of the larger 
banks alone are increasing their 
capital by Kr.lSOm., which com- 
pares with a total share capital 
for the commercial banks- of 
around Kr.lAbn. at the end of 
1975, and more banks are in the 
queue for new issues this year. 
Optimism ; prevails despite the 
continuing uncertainty about 
the Labour Government’s -plans 
for. "democratisatioh” .of the 
banks. 

William Dullforce 


FISCAMBI S.p.A. 

' (Efitabiisfcoa IB 1M7> _ 

and . 

SUBSIDIARY COMPANIES 


FISCAMBI 

Paid-up capital L.1 ,500,000,000 
MJJ a no-Piazza Diaz 7 (Italy) 

FINANZIARIA 
IMMOBIUARE FISCAMBI 

S-P-A. 

Paid-up capital L.1,500,000,000 
Milano-Plazza Diaz 7 (Italy) 

FISCAMBI LEASING S.pJV. 
Paid-up capital L.1, 500.000 .000 
Mila no-Piazza Diaz 7 (Italy) 

FISCAMBI HOLDING S.A. 
Authorised capital $10,000,000 
Luxembourg-37, rue Notre 
Dame (Luxembourg) 

GEJ5.1. GENOVESE . 
SOCIETA’ IMMOBIUARE 
S.p.A. 

Paid-up capital L-500, 000,000 
Pavia-Corso Mazzini 14 (Italy) 


PREIECK-IMMOBIL-UND 
FINANZ A.G. 

Paid-up capital S.F.6,000,000 
Chur-Grabenstrasse 15 
(Switzerland) 

DREIECK LEASING &A. 
Paid-up capital SF. 5,000.000 
Lausanne-7, Che min des 
Charmettes (Switzerland) 

DREIECK FINANCE LTD. 
Paid-up capital $100,000 
Nassau-East Bay Street 
(Bahamas) 

El FI, EUROPEA DE 
INVERSIONES Y 
F1NANCIACIONES S-A- 
Paid-up capital Pta *25,000,000 
Madrid Avda. de Gcncraltsixno 

59 tpdo (Spain) 


(1975) 

USS 

Consolidated Assets 165.667,625 

Consolidated stock capital and reserves 21,919,7*5 

Consolidated Income 25.832,869 

Net Profits 1,690,369 


New Zealand 
is as near 

as a Telephone Call! 

If you are thinking of establishing 
trading links with New Zealand you will need 
advice and information, in the first 
insta nee, from those who know the Country— 
and know it well. 

As New Zealand's largest Trading Bank 
with well over 1 00 years' experience, we are 
well placed to advise you on conditions and 
requirements 

Why not lift your telephone and call us 
— 01 -248 6401 ■— to find out how we can 
assist you. 



1 Queen Victoria Street, London, EC4P 4HE 

■ * ■ 

Representatives in Japan and Singapore. 

Branches in Australia and Fiji. 

Represented in Western Samoa by the Bank of Western Samoa. 

HEAD OFFICE: WELLINGTON 



The doorway to investment in Denmark 

. Take advantage of the Handelsbank’s expertise when 
buying Danish securities. 

Limited possibilities? Not any longer. Denmark’s 
entry into the EEC opened up new avenues for investment. 

• Now It is also possible, without limitation, to purchase 
high yielding mortgage 
bonds with-fnst-class security.- 
Apply to Denmark’s hugest bank for further information. 

KJ0BENSAVNS HANDELS BANK 


C O P E NH A GE N- H AND JC L S B ANK' 


always in the picture 


Sure capftW: 1»t. 700.000,001 
• . - KesetvMrDJm WSJXJWH) 
Head Office: ?, Hohneoa Kauai, DK-KNl Co pen h agen K. 

Telephone: + 4 JI 1 - 8 M 0 
Tries; 1:186- Tries wire.. UAKDELBANK 


Branch** On*w? hour Dennwfe 

Astoomd tmitv Nonffiouu-Bsnk Zurich, Zurich. Swhzntmd 

Monufaclurcn Hanover BanoucNtadl^ue, Paris. Fiance 
Jtrprcscnlanve rfikea m Sjq Paula. Broil, and Singapore 
Consul uui is m Ivkyo, Jitwo, in Manila, Philippines, and in Madrid, Spain 


- %. 
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Had now you find also in 
professional experts in Swiss 



our 




With a Balance Sheet totalling over 10 billion Swiss francs 
and over a hundred offices throughout the country, the Swiss 
Volksbank ranks as one of the Big Five in Switzerland. Big and 

Internationally Orientated. 

Why not profit by big-bank experience coupled with : 
fine individual service - the renowned qualities of a true Swiss 

Big Bank. 


You will find us now in Luxemburg at: 





Banque Populaire Suisse S ; A Luxembourg 

14a, rue des Bains, P, 0. Box 169, Luxemburg 2 
Telephone 4 12 01 


Information also available directly from our Head Office: 
Swiss Volksbank, Bundesgasse 26, CH-3001 Berne, Switzerland 
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SODITIC S.A. 


short and medium-term euro-currency loans • 
export finance without recourse 
medium-term private placements ■ 


3 BIS, PLACE DE LA FUSTERTE 

P.O.B. 471 1211 GENEVA 3/SWmHERLANI) 

TELEPHONE: (022) 28 95 11 — TELEX: 23 593 SODT 


■SHAREHOLDERS. 
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BANCA COMMERCIALE 
ITALIANA HOLDINGS S JV 
LUXEMBOURG 


BANQUE DE PARIS ET DE$ 
PAYS-BAS (SUISSE) S-ATfc 
GENEVA: 


dJD 


ISTTTUTG MOBILIARE 
ITALIANO 

INDUSTRIAL FINANCE 

a broad range of specialised financial services 


T 






Medium- and lone-term financing for industrial Investment: 

★ At Market Rates - 

★ At Low-Interest Rates (small and medium enterprises, Southern Italy, depressed , areas of Central 'Northern 

Italy, etc.) ■ ■ 

Equity participations 

Aids to industrial R & D ‘ . . .y . 

Maritime credit 

Financial assistance for the promotion of Italian exports and activities abroad (export credit financing; buyer credFt) 
Loans in foreign currencies 


Technical and financial consulting and assistance services, either directly or through affiliated companies; specialised 
short- and medium-term financing; leasing; underwriting: economic surveys r and :iesearenrtj : ' technical and financial 
consulting; introduction of Italian enterprises on foreign financial markets; mutual investment funds; auditing; 
trusteeships. 

DU raises funds oo the Italian and foreign capital markets principally by Boating bonds which, dre listed on the Stock 

Exchange and are very popular among small and large investors. • : 

Subscribed capital and reserves; 459,536m. Lire »• r .. 7- 

Loans outstanding as of December 31, 1975: Lit. 7,740,089m.' 

Bonds outstanding as of December 31, 1975: Lit. 6.576,903m. , 

Foreign-currency borrowings as of December 31, 1975: Lit 1,256.806m..- . . 

• Head Office: 25 Vlale dell’Arte — 00144 Rome, Italy 
Representative Office in London: 

5 Cheapside. EC2V 6AA. • 

Telephone: 248 1091/2/3/4. Telex: 887671 IMI London. 

Other Representative Offices in: Washington. Zurich, Brussels. Mexico City. . 1 

Regional Offices in: Milan, Turin, Genoa, Padua. Venice, Bologna, Florence. Rome, Bari, Naples, Catanlju : 11 
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A massive log raft on the move in Finland. Thecoicytry's forest industry kas had a hard time tea 

■exp 07 t^earnhlgs-.-naue fallen off. - . 


FINLAND 




THE FINNISH economy is still 
going through .very troubled 
times. It really began to get 
into difficulties at the end of • 

1974, about a year later than. — 

most West European industrial- 
ised. countries. The market for 
forest industry products (wood. Bank group 
pulp, paper and paperboard). Commercial ...... 

the main source of Finland’s gavhjgs banks ..1 

export earnings, slumped with Cooperative banks ...!.. "■ 

surprising suddenness in 1975. postipankki 

This disaster was offset some- ■ 

what by the stabilising trend of Tota] 
world raw material prices. But :./ 
internal cost factors— above all, 

[inordinate wage increases — kept 1 

the inflation rate up at 18 per 
cent, well above the rate in reluctant 
the main competitor countries, again. 

By the turn of the year, Fin- forced 
land had set itsfelf a number of 


BANK DEPOSITS AND LENDING — 1975 

,{Fffiks.bn.) 


Change 
% on 


Change 
% on 




Deposits 

1974 

Loans 

1974 

i tA2 !' 

19.1' 

1 7A 

12.0 

10.4 

17.9 

9J 

17^ 

' 8JL 

20.6 

' 7 JS 

20.6 

64 

26 

1 5.5 

19.0 

j —at--- • " 

ri 

* -■ 


, 40.0 . 

20 2 

40 J. 

15.8 



.of Finland has air 
stringent guidelim 
adds to the probl 
deposit banks, par 
commercial banks 
the main source 
industrial investme 
Money is extreme 
Finland, and will s 
for .the foreseeable 
banks are trying 
their borrowing fn 
.tral -Banlw -All app- 
foreign loans will fc 
fully screened. 

The State is a?: 
the domestic mono; 
a major borrower, r 
mg a .bigger tax 


partner^ Time and (£49ra. at the present exchange . ... 

the Communists have rate). Further mils- of ^ or an0 . ther - 
postponement of deci- FmksJSOm, are to-'be agreed By ^ y remaining sou 
sions 'of essentaal importance to a Ministerial working group, uonal nuance fpr re;- 
new records. The deficit on cut- the economy. /in fact, it seems The Communists’- reservations teauinng bank ere 
rent account was 'FmkS.lhn. daphtful , wfiefher the. Com- indicate their apposition to the. if.* 1 . * t0 Wlthe f- 

(over £lbn. at the December, inh^sts {ril/be in the Cabinet plan, so there; Lis . some, doubt f aJnin ? a very 
1975.. rate of exchange). -v The. ***„ mid-May when, certain about its implementation. growth rate for 

net foreign debt had swollen decisions must finally be taken, ■ tionary time& 

the Communists, Fi: 
ter Paavela gives i 
o£ the tfte curre °t acco 
Finnish ° VCT 


an annual average growth rate 
of 4 per. eent Sihce foreign 
borrowing must be contained, 
the growth .of consumption 
must Be, kept down to 2.5 per 
cent.' a', year. Investment 


5Bn. is the target ft 
Fmks. 3bn. for 1981 
major problem is in 
last and more reali 
by the Ministry 
Economic Division 


Communist Ministers 1 reserva- >>? &^eUeS into 'praWttlt 
tion " attached to the stabillsa- directly sustain' exports and em- P r .me earnings 

situation tiS"n SS 

the situation is due 
.Finally,' there i 
tinuing threat of de 
the FUvnmark towa 
of the year. But 


to Fniks^Obn. l£2.56bm). one- no t a B)y ‘ eh the plan to increase A VArg nr A 
fifth of the. GNP. for 1975. tin-. the turnover tax by 2 per cent. 

employment was Teaching 4 ppr units.,. ^ ' 1 . ' - Tbb plan- is based on a med- 

cent at an annual rate. Yet the 'v .. ’ ..... . fnrerMt 

five-party Centre-Iieft - coalition Th® dedsum shotzld have deve | 0Dmem . . ^ Finnish wroniy over 

Cabinet under Prude Roister economy ux> to 198L It foresees era P lo 3 rtt| ent. A def 

Martti Miettunen (Centre £ to balance the so-called econo^ upjoaya^lt Joresees 5hn - s fhp farcipt f( 

Party), ordered into being in Unempioyment Supplementary 
November 1975 hy President fhteeV but ther-Commamsts re- 
Urho Kekkonen, earned the.dis- -accept tbe proposed 

tinction of being even more in- increase .in turaover tax to be 
decisive than its predecessor, applied later this year. Equally 

interesting and typical Is the 

Better 

Externally, th 

seems to have changed for the raaveia i social democrat;. S T' DD ^ 'entirely Ch^aes in 
better, though for Finland the Produced as; a sort of appendix : gj»2i 

„ . . ... . * - , in -depreciation allowances and 

Europe re agonisingly, slow, not This stabilisztroa plan goes inventory reserves— are to be 

least because the large build-up some way; at' last, towards re- exstnlaed as a means of steer- 

of inventories of forest industry cognising the seriousness of the“ ing investments. In addition to foreign debt and tf 
products^ in the main buying economic situation -and taking existing .measures to discourage of debt servicing, n 
countries is taking time to liqu> .corrective action. It lists 18 sec- imports, tbe Government i will per cent, of cum 
date, v fore in -which- public, expendi- consider the possibility of intro- income, would maki 

The -real problems are now ture is to be cut 9 r else post- during compulsory prior notlfi- tremeiy expensive 
intenraL Finland has more- or pon«d. for some years. But the- cation of import intentions. ' 
less- wasted a year that should total saving to be- effected im- The : even stricter screening Lance I 

havp been «»ent on make and. mediately is only Fmks.350m. of credit appljcatlons^-the Bank • • .Helsinki c, 

mend taslss at homp. The size- newrai u 

able cash surpluses accumula- , V * • •• . 

ted by the Treasury iq the ^ 

1970s were squandered in 1975, 
arid -from the beginning, of 2976 
this country was back. to" deficit 
financing' to balance the budget 
The tag reliefs promised by the 
last Government have been lo&t 
in a scries of. new taxes and 
charges, most of :them sup- 
posedly temporary. Biit still 
more new 1 revenue .must be 
raised for additional supple- 
mentary budgets this year and 
the main budget for 1977. 

Certain unions, many of. them 
small but •• representing key 

sectors, have compounded the . * • . •* -' . . • . ‘ 

confasion by calling a series of •' : ,\r •• • ' 

SntoTmpliyerSt «*u Die most.tiUappointing since s Pf? d - W 

levfel in January Th^ country the immediate' post-war period the recesson ^n -^qatna was. fooctii quarter of las 

rost 230^00 woridng days ,in for the Austrian economy, the ^couxSiS SSs 2 

Januaiy-Febnia^. alone, com- .overaU performancp was still Further^ /ull emploTOient agricoltiWaS fon£ 
^ r wh ?j} e one °t the best amodg the OECD was maihtaibed, despite an 8 per j per emit, up on the 

were' lust coantries - ^ n that cent drtp- j indhstri^ut, NeSn 

"w StwTen J the ^te of inflation at 8.4 per the fist rieciina on recorri.&mce Institute for Econom 

cratic wings for control- of cent recorded in 1974, and a** ‘ 0 t i975 

individual "unions. Sometime* pared favourably with, the 13J5 Anitriliis' MOflO unoie' than a rton of +tio ' 

they were called to maintoh. Por cent ■ regiotorod . for 

? -'"Atistri** 1 -”. stacs the: MUMaiki, 


AUSTRIA 



dffferehtials. 
they were a 
country could 


This competition between the ->uicfc to oitiT^WoS 


Communists- and 
Democrats is nne of the main doing 


ill afford. stability-conscious 

ing- /the - same ; period r fgll • by of Reports to Eastei 
JL",; 32,000 -Or tS per ceht I» other On \he basis of th, 

roasoo, for the look of firm price. LdeiT^wed "o”ly m . 

action Oj-fheWrpmen, Botir.iocre^ of*per «t • 

parties arc. in the Miettunen per cent respectively. -. -* ‘ . ; . . 

Cabinbt, the Communists as very The Finance. _ Minister, ' Dr. - ^ .CONTINUED ;QN NEXT PAGE 
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SWITZERLAND 



do well in a bad 



1 - r 
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AS FAR as their financial 
results are concerned. 1975 was 
a prime year for Swiss banks. 
Total assets of the Big Five 
batiks alone, up by nearly 17 
per cent on the previous year, 
tntalled Sw.Fn».147hn. and over- 
took the country's Gross 
National Product value of 
Sw.Frs.1 44.6b n. Profits showed 
a marked increase for must 
banks too. In the case of the 
three biggest — Union Banfc^ of 
Switzerland. Swiss Bank Cor- 
poration and Swiss Credit Bank 
— the net profit figure rose by 
between II and 14 per cent. 

Business grew particularly as 
a result of the sharp rise in the 
influx of medium and long-term 
money, in the form of deposits 
and savings, and an even more 
rapid growth in the holdings of 
bills and money market paper, 
though in fact the balance sheet 
positions of ail the major banks 
showed an increase of nno kind 
or another. In the profit and loss 
accounts, the. drop in income 
from foreign exchange and 
precious metals trading was 
more than offset by the massive 
rise in profits from securities 
and the less dramatic but still 
substantial improvements in 
those from commission and 
letters of credit. 

Alongside the upswing in 
domestic business, foreign 
engagements grew very con- 
siderably. At Ihe end nf 1975, 
assets abroad of the Swiss bank- 
ing system totalled Sw.Frs. 
72.8bn. (December 31. 1974: 
Sw.Frs.i50.5bn.), to which can be 
added fiduciary positions equal 
to Sw.Frs.52.7bn. (46.1bn >. 
After deduction of correspond- 
ing liabilities abroad, a net 


investment, including fiduciary 
business. of Sw.Frs.29.5bn. 
( l&8hn ) results. 

In 1975, the year of the worst 
economic setback Switzerland 
has known since the. war, it 
would be more than churlish of 
the bankers to complain of their 
lot Expressed in terms of 
francs and centimes, last year 
was a very good one — and none 
of them is attempting to deny 
il. 

They are much less sanguine 
with regard to their operational 
environment. Strange lo say. 
the much-vaunted power base of 
the Swiss hank in = community 
is without many real friends at 
court. Parliament and Govern- 
ment arc alive to I he problems 
nr the export industry, agricul- 
ture and tourism much more- 
than to any which the pros- 
perous — and still prospering — 
bankers may complain of. Per- 
haps it is not surprising 
that there is little public or 
official sympathy for virtually 
the only branch of the econnir*' 
which has come nut of crisis 
year 1975 better off. 


Attempts 


There have also been success- 
ful attempts made to keep banks 
from getting too big for their 
boots. The catch-phrr.se of the 
past year has been ” re-dimen- 
sioning.'' which means in the 
parlance of its users limiting 
or cutting back the volume 
operations to a manageable 
size. During 1975. moves nf the 
National Bank directed at this 
end and the related goal 
improved control mechanisms 


included the negative interest 
rate of 10 per cent. per quarter 
on new foreign deposits, the 
reduction of forward sales of 
Swiss francs to foreigners and 
the daily matching of banks' 
foreign exchange liability posi- 
tions with corresponding assets. 
By a gentlemen's agreement 
with banks and multi-national 
companies all spot and forward 
foreign exchange transactions 
of $5m. and above have tn be 
reported. All these measures are 
over and above short-term 
regulatory move.-, in such fields 
as minimum balance creation 
and capital market issue 
ceilings. 

While the Swiss bankers see 
the point in many of the policy 
decisions affecting their opera- 
tions and while 'relations 
between them and Ihe National 
Bank remain fundamentally 
cordial, there is a growing fear 
of eventual erosion of wh3t 
have hitherto been considered 
basic rights. A particular 
upset was caused last autumn 
when eminent spokesmen of 
the National Bank and the 
Federal Council started to 
wonder out loud whether num- 
bered accounts were really 
necessary. Bankers, who for 



BIG THREE RESULTS 
(Sw.Frson.) 


. 



Swiss Bank 
Corporation 

Swiss Credit Bank 

Union Bank of- - 
J Switzerland 


1973 

1974 

1975 

1974 

•1975,- 

1974.-: 

Total assets 

49.S38 

41.044 

36,798 

32,134 

■ 47.294 

40,713 

Net profits 

199.7 

177.9 

173.1 

156.1 


183.3 

Income 

3.2D9 

&23» 

2.424 

2.329 

• - 3,133 • . 

- SJ)13 

of which: 

Interest 

‘ 2.382 

2,531 

1,691 

1,695 

2JM2 \ 

2,295 

Bills and money 
market paper 

161.3 

127.7 

109.2 

9845 

159.1 

• 92.6 

Commission 

296.8 

232^ 

314.8 

267.8 

420.3 

365.6 

’ Foreign exchange and 






~ -.7 "■ 

precious metals ... 

196.2 

239.9 

144.8 

138-2 

"150.5 

. '166-5 

Securities 

120.9 

53.6 

111.7 

54J 

- 125*. 

54-8 . 

Participations 

20.0 

18.9 ' 

30.3 

28.5 

19.3- 

16A 

Other sources 

31.1 

29.3 

25.2 

26.7 

• .‘26J 

2l£' 


years had been arguing that 
numbered account were not a 
■whit different from name 
accounts except for guarantee- 
ing greater in-bank security, re- 
acted as though Bahohofstrasse 
had turned into Sidney Street 
Talk of this kind, which at the 
time of the 1975 Bankers' Day 
in Lugano bad a background of 
rumours about a foreign ex- 
change tax and the creation of 
a central *• forex " market, was 
considered the thin end of the 
wedge, to say the least 


In fact M re-dimensioning ” 
is already a fact in some 
sectors, despite the overall 
growth last year in profits and 
balance sheets totals. Switzer- 
land's share of Euromarket 
business has been falling off. 
Swiss franc deposits by 
foreigners are lower, forex and 
precious-metal turnovers are 
down and the Government has 
been active in keeping the 
influx of petro-dollars at a rela- 
tively modest level. And, as the 
Association of Foreign Banks 


in Switzerland . said in its last 
annual report, -restrictive equity 
ratio regulations and titter 
reciprocity -rules' have led to a 
very marked slowdown In-'the 
development of. fqreign banks’ 
activities. Association ' president 
Dr. Eric Gasser claimed in this 
connection that intervention by 
officialdom hindered a proper 
growth not , only of foreign 
banks but of the Swiss financial' 
centre itself. 

“Cautious Optimism” is 'the 
(very Swissy term used by more 


than one banker for thq .current- business Of foreign branches, 
year. With, the capital market The National Bank is also said 
continuing' ,to boou}v and. the to be .considering the advantages 
stock market shaping up. very and disadvantages of a daily 
nicely; .she banks’- -issue and fixing on the foreign exchange 
securities tiurinesa looks partlea- tnarkpL ' . 
iarly favourable. ■ Generally . jBut the .-most significant 
speaking; * - these shp^.d.- .‘be development in Swiss hanking 
noticeaHe>signs of an. xmprove- would again be any sudden 
moot iu ihh;<fome5Tic economy -alarm oh the Swiss franc — via 
later on this .year, .while tanks the forex market, massive bank- 
are . alreadX' profiting tor. some note deals,- or the capital and 
extent frofij rather more Uvely-secunties market. Should the 
economic cohditidns elsewhere. very low (2J per cent) annual 
But profit m&rgfns.Tn classical Inflation rate in Switzerland, 
commercial banking bj3eratiops;-'Coftibinedwith a sudden weaken - 
as ' Credit : Suisse managing ing of key foreign currencies, 
, director Dr. ^Escb^>ec8ut3y- Iead to. a repeat performance of 
pointed; ouV 'remain-- under this, the Government and the 
'pressure as operating costs rise! National Bank could once more 
And justJabw banks nxe morp^fiiia themselves in a position 
concerned -.with the . growing where drastic restrictions were 
number of bad debts than with', essential. This year so far heavy 
the possibttity of an economic upward pressure on the Swiss 
upswing. frame has already led to large- 

As far as further “re-dfmen- scale National Bank interven- 
sioning” - is concerned, the tion on the foreign exchange 
Federal Council : this month market aimed at keeping the 
.introduced decrees strengthen- dirty-floating currency at a 
ing the Swiss Banking Co minis- .tolerable level, but these have 
sion in ' order to extend its been largely compensated fpr by 
watchdog operations, while the ircnmnulsory .conversions info 
.National Bank, is- said to have, dollars ..of .amounts created in 
bad talks with commercial banks capitaT exports. L 


on a planned gentlemen's agree- 
ment by WKlclr regular informs: 
tion . would. a $Mt gften. on " the 


■ .John Wicks 

Zurich Correspondent 


BANK ASSETS 

(Sw.Frs.bn. — December 31 last) 



Big five. 

28 cantonal 

39 other*. 

1971 

114.3 

32.8 

19.8 

1972 . 

121.2 


22.0 

1973 

121.1 

61.7 

23.9 

1974 

125.8 

67.1 

25.3 

1975 

147.0 

74.6 

27.1 


* Reporting regional and savings banks. 
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Austria 
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growth, compared with the pre- 
vious three-month period- On 
the whole. GNP, however, will 
continue to rise from quarter to 
quarter, and the forecast for 
2976 has just undergone an up- 
ward revision from 1.5 per cent, 
to 2.5 per cent, as compared 
with last year. 


Dramatic 


The sudden downturn in 1975 
had substantial, in some respects 
even dramatic repercussions on 
fiscal and monetary policies. To 
siari with, llie abrupt change 
from a boom cycle with a 4.2 
per cent, growth rate in 1974 
and an only slightly lower 
growth forecast for 1975 to a 
sudden decline in GNP plunged 
ihe Treasury into a critical 
situation- The voted budget 
defiicil of Sch.l6.3bn. jumped 
by the end of the year to an all- 
time peak of Sch.39bn. The 
combination of massive deficit 
spending policies with lower 
than expected revenues forced 
ihe Government to resort to 
heavy foreign borrowing, thus 
increasing the national debt 
within a year from Sch.6l.4bn. 
to about Sch.lOObn. 

■Several [actors combined to 
produce an embarrassingly 
lar;e liquidity in the place of 
rhe previous stabilisation pack- 
age deals, involving a credit 
squeeze. The discount rate was 
reduced in two stages (April 
1975 and January 1976) by 1.5 
per cent, to 5 per cent., the 
ceiling on the growth of com- 
mercial credits to domestic 
non-hanks ( l per cent, per 
month i has been to all practical 
purposes lifted, and since last 
October a higher rale of new 
advances has no longer been 
subject to central bank 
penalties. 

Clearly the influx of foreign 
loans, primarily federal borrow- 
ing to the tune of Sch.16.5bn.. 
five times as much as in the 
previous year, was the main in- 
flucncc engendering a veritable 
liquidity tide. In aif. the gold 
and foreign exchange reserves 
rose by one-third to Sch.61.5bn. 
by the end of 1975. The com- 
bined balance sheet of the 
credit institutes expanded by 21 
per cent, last year compared 
with a growth of 15 per cent in 
7974. . The liquidity position 
was such that since mid-1975 
the banks have practically 
.ceased to resort to central bank 
refinancing facilities. 

Two further factors contribut- 
ing to high liquidity have been 
the continued increase in private 
savings and the relatively weak 
demand for commercial credits. 


As a result of income tax cuts 
and pay increases net disposable 
incomes were up by 15 per 
cent., but private consumption 
grew only by 13.5 per cent, in 
addition to a 29 per cent rise 
in savings deposits and an even 
higher rate of increase in time 
and sight deposits, 1975 was a 
record year for the capital 
market Thus net fixed interest 
loan issues showed a five-fold 
increase to Sch.21.9bn.. and 
gross issues trebled to Sch.29hn 
In all. Sch.45bh. worth of bonds 
were placed, a 100 per cent, rise 
over the previous year. 

The indications are that at 
any rate in the near future the 
trend of growing pressure on 
bond interest rates will con 
tinue. During January -March 
this year Sch l4bn. of loan issues 
were placed as against 
Sch.29bn. for the whole of 1975 
Although domestic borrowing 
cannot go on at this pace, the 
floating of loans is no problem 
whatsoever. The average yield 
of bonds quoted on the Vienna 
bourse fell from 10.1 per cent, 
at tile end of 1974 to 9.41 per 
cent, at the end of lf)75 and to 
8.94 per cent, by the end of 
March this year. 

The annual meetings of the 
banks tended to confirm the 
general impression that there 
wilt be rontmued pressure on 
borrowers’ interest rates. Th*' 
interest on credits to “first rate 
clients'’ has fallen from 10.25 
per cent, per annum at the be 
ginning of 1975 to 9.75 per cent, 
by mid- 1975 and to 8.75 per 
cent at present. It may well 
fall to S per cent, by mid-1976. 
However, as interest rates on 
savings deposits (at 5 per cent, 
still below the inflation rate) and 
on fixed interest securities 
remain unchanged and as the 
trend towards savings deposits 
subject to 12 months' notice 
accelerates, the pressure on the 
profit margins of the banks this 
year is likely to be pronounced. 

Austria appears to have coped 
relatively successfully with 
the challenge posed by the 
world-wide recession. Politically 
the country is In a period of 
stability as Dr. Kreisky's 
Socialist Party secured last 
October, for the second time in 
succession, an absolute majority 
in parliament. But social part- 
nership. the real basis of 
Austria's . postwar, economic 
miracle, may he subjected to 
dangerous strains if the 
socialists go too far and too fast 
ui trying to dominate private 
business and industry. 

Paul Lendvai 

Vienna Correspondent 
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ihere's no such thing as luck. 


-• i' ‘ ' y 




Sines 1956 we set' out to expand 
a little, hoping to add'd few more 
clients to our Ksi. Never dreaming 
for one moment that we'd increase 
our total balance from 13 to 
73,000 Mill. ASch. 

Not that we're complaining. On 
the contrary, it’s nice to have 60 out 
. of the 100 largest concerns 
in Austria as business partners. 


In 1975 we participated in all; v 
domestic issues, in 142 international 
issues and ‘in important. . 
euro-syndicates. We are Austria's. ‘ 
leading bankers in non-recourse 
financing. 

Only two banks in Austria raised 
their total balance last year by . . 
over 14 Milliard ASch. . . 

We were one of them. • 
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Austrian banks 
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Total assets Total assets . Total assets 
1965 1974 1975 ... 

1*000 mill. ASch. 1,000 mill. ASch.. 1,000 pull. A Srfr- . ; . • - - 

’ \ 85,7 ^ 

‘ 73,2 ; V V," . : 
56,4 ‘ 

.... .35,7 
. ■ . .24,5 ■. 


Crediiansialt-Bankverein ■ 

_ . 21.2 . 

71.2 

Girozenirale Vienna 

• 13,2 

53,9 

Osierr. Landerbank 

" " 13.9 

42.6 ' 

Genossensch. Zeniralbank 

. 5,9 

.24,7 

BAWAG ‘ 

......5,5 ‘ .. 

.--..20 ,4 , 




We take you all the way. 
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Get this free business guide from 
the bank that knows Canada best ■ 

If your corporate plans include a 
move into Canada, you probably have 
a number of questions . . . and too few 
answers. 

That's why Canadian Imperial Bank of 
Commerce-overS23 billion strong with 
over 1, 650 branches throughout Canada - 
have compiled this book of over 60 
pages covering all the basic facts, from 
commencing business to customs tariffs 


and excise taxes. It’s all here; taxes, . . 

-labour law, government incentives, 17 key 
topics in alL And it’s yours for the asking. 

Our book is called Doing Business- 
in Canada' For a complimentary copy,; . 
with no obligation on your part, simply • . 
send your request on youi company 
letterhead to: 

Canadian Imperial Bank of Commerce 

Dept. FT6F European Operations Office 
• 42 Moorgate, London EC2R6BP. ' 


The Ideas Bank’ 


CANADIAN IMPERIAL 

BANK OF COMMERCE 


Head Office -Commerce Court. Toronto MSL 1A2. Canada. £»er 1 650 branches in Canada, 
branches or representative offices m major centres worldwide. 


VITAL BUSINESS INFORMA T/ON ON DEMAND 

The Financial Times/SVP 
Business Information 
Service 

provides your organisation with these key benefits. 

★ immediate access to the major international business information bank. 

★ Comprehensive, rapid and up-to-date facts on products, markets, national economies 
and much more. 

★ Access to files on over 50,000 companies in the U.K. and overseas. 

★ Legal, fiscal and scientific data. 

★ Information on over 250,000 personalities in business and other fields. 

★ Confidential answers to your questions. T 

★ Fast access to the Business Information Centre by phone, letter, telex or personal visit- 

★ Desk research and monitoring service available in specific subjects and industries. 

Start to solve your business information problems now - whether they are complex or 
straightforward - by asking us to advise you on how the Financial Times! SVP Business 
Information Service can help you. You will be surprised at how reasonabfe the cost ts - 
end how much of your own and your colleagues’ time you will be able to save. 


Please send me more information on how the FINANCIAL TIMES/SVP BUSINESS INFORMATION SERVICE can help 
my organisation. 


NAME 


POSITION 

ORGANISATION .. 
ADDRESS 


RETURN TO; Mychette Hunter, Financial Times. Business Enterprises Division. 5. 

386, Strand. London WC2R OLT or call her on (01) 836 5444. 


A department of the Financial Times Registered in London Number 227590.. 
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TOTAL /I 

Bask of Montreal 

761 

289 

653 ' 

3 60S. 

-634 

12,023 

18,677 

18.441 !j 

Bank of Nora Scotia 

450 ' 

212 . 

412 

. 446 :' . 612 


9^58 

15,921 

14463 % 

Toronto- Dominion Bk»- 

530 

: 477 

. -458 ■' '■ 

1 <;r_ --402 _ 

V- 409. 

: 7,S3f 

: lAm 

13,105 \ 

Provincial Bk. of Can. 

91 • 

162 

116, 

-i>v332>‘-*> •- • 124 ^ 

482 

WIft 

■3265. 

i.- 2,794 i 

Cdn. Imp. Bk. Comce. 

863 - 

208 

792 ■' 

' 9SA- ■ .954 

1290 

12^05 

234S2 - 

20,180 

Royal Bk--of Canada- 

928 - 

.. 357 ■ 

832 

• WH8 • ; 978 

864 

J&7S6 

25^91 

22^67 

Bk Canadian National 

195 

108 

224 

218 345 

• 405 

3.038 

5^24 

4.427 

Mercantile Bk. of Can. 

51 

6 

52 

- 173 

n ; 

1,037 

1,422' 

738 

Bk. of Brit Columbia' 

21 

17 

32 ', 

27 

.26'.- 

486 : 

- 649. 

525 

Unity Bk of Canada 

4 V 

• — . 

’ i ; 

21 ' 

^ . 

' 134 ... 

.160 "■ 

148 

TOTAL 1976 
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1476 

3^64 ; 
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1094.93- 
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rHE CANADIAN economy is above par to its highest*; level, to the Minister of Finance. * most of the others has 
now clearly in the early phases relative to. the US. dollar, in But the banks themselves 2-5 percent, of 'the. tot 
nr rnmnanr RrurinesR ar+ivitv 19 months. 7 have crane under' criticism The trust compani 

. Mnita i investment But the high interest rates in from other financial institutions .continuation of this tr 

is expanding, capital investment did ^ ^ dmne4tic as trust companies and represent in the near 

is rising, the inflation rate is t, orro wing. Business borrow- sales finance companies, overwhelming contro 
easing and real output is tore- ^ in January shot up to an Strangely enough, the Trust financial market by 
cast to increase by close to 5 annual growth rate "of 70 per Companies Association of and would deny a 
per cent, this year after almost cent., so the’. Bank of Canada Canada, the Federated Council financial institution 
no increase in 1975. did what nobody expected, ahdT of Sales Finance Companies and bility to compete viab' 

^ M «inijmnnnc <if what was politically highly un- the Canadian Bankers Assorts- - The sales finance 
These are the conclusions, of popuJar ^ pushed Bank Bate tion. which; represents the gay. they are conce 
the Conference Board m to the highest ever. chartered banks, have sub- amendments to the 

Canada, & noa-profitmaidng orv This action has put the bank- 1 “ litted briefs using essentially could render some 
ganisation backed by business j ng system into a squeeze and ®> e same fi sure to back up com* their activities ui 
and industry to advise the further exacerbated the' prob- Pletely different points of view, further concentrate 
Government about future t em that the Canadian/ banks ' TI,e fi 5 ures mentioned by the . tram of financial inst 
trends, and of Statistics Canada. S ay is being caused by foreign banks, the trust companies and Canada- and work a . 
the Government agency that banks setting up shop in Canada the . sales finance companies long-run interest of 
records the country’s progress to compete with the domestic basically are those comparing by limiting the of. 
and tabulates the information institutions. The Canadian Can 4 tfia n ,-dnUar assets of.. financial services ope 
provided on a monthly basis by hanks say, however, that they the variouj financial institutions, if the size of Canac 
all levels of business. are not worried about competi- How they ^ vsed; depends on- alone is compared. 

Revised economic statistics tion from foreign banks as sack time period involved. ... bank assets exceed tf 
for 1975 prepared by' the Con- Their concern is that' the ■«* ••• •• F®*? ? our largest 

ference Board indicate quite operations of such banks, how J^YrsIiPlt Institutions combin 

clearly that the recession ra estimatecT at more than 200. ^insurance companies, 

economic activity that started escape the detailed federal The trust companies argue P*? ies ' P^rion funds 
early in 1974 came to an end supervision that governs the that the banks have-made use of othpr 

hi early 1975 and that since activities of Canadian banks^ lack of M definition J 

last spring or early summer. These regulations are designed Q f .banking to expand their activi* 

the Canadian economy, has been to Protect.. <*».;• savings of ^ direct j y or indirectly into °2lh 1 ' 

in a period of recovery. Canadian depositors andalso to fieIds Nearly unrelated to the 

It emphasised, however, that business of banking. They would haf £ f u,e t o' t ai a 

output growth this year wOi not of national doney ^ to a^ movement back .to one-Tenti, in 

be sufficient to reduce flie P° ,cy - ■ ■ y - a more fundamental definition nprind tn ahnrir nne-rl 

significant amount of excess The Bank Act is n6w being of banldng ; The debate on rt 

capaoity- that now exists In the reviewed hr preparation for re- ' They back pp this, contention .... « Act in 
Canadian economy. Under such visions to be made/n 1977. and by noting" that the banks now - ■ th -^ “V; m 
conditions, unemployment rates the operations af/arei^n banks control mare than SO Per cent 
are expected to show a slight have come in fora good deal. of of total Canadian dollar assets, " 

increase this year to an average criticism. A number of briefs on while no other financial group Jamt • 

of 7il percent, of the workforce, the subject -hate been presented has more than 10 per cent., with- ■' Ontario Cor — 
compared with 7 per cent in 
1975 

One significant revision in the 

outlook for 1976 is that prices 

will rise at a slower rate as a 
result of favourable develop- 
ments in agriculture prices dur- 
ing the past several months and 
favourable oatlook for these 
prices through the su mme r 

months of 1976. As a result, the Deposit-taking Institutions 
consumer • price index- is Chartered banks} ....!. 
expected to rise by 9 per cent 
this year, down from the 
previous forecast of 10.5 pef 
cent made in December. 


MAJOR ASSETS OF FINANCIAL INSTITUTIONS 
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Trust and mortgage loan companies,’ 
and Quebec savings bank 
Credit onions and caisses popi 


Dee, 

1975 

$bn. 


Amraal rates of ci 
Years 

Dec. '73 Dec, ’74 
to to 
Dee. *74 Dec. ’75 


Gyr 

ana 


June’ 


Resource 


Total 


' 67.5 

19 

13 

12 
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16 

17 

17 

12.4 

16 

25 

29 
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16 
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PORTUGAL 


■A- 


. Sob-total 

Contractual savings institutions. . . /( '.~ 

Life insurance 'companies .... • i 

Last yearis nse of nearly 17 ... 

per cent in business investment snWotaJ ; j" 

resulted largely from a 13 per ' ' • ’ x 

cent increase in the price of Sales finance and consumer loan corn- 

capital goods and increasing panics : 

activity on large projects. The 
initiation of a number of size- 
able resource oriented projects . . • •'«= 

late in 1975 is expected to offset * Figures for December, 1975. are estimated,.; except for banks, t Seasonally adjusted 
significantly the impact of trust and mortgage loan companies fcadjsales finance companies % Canadian dollar jni)* 
declining investment elsewhere average of Wednesdays. . . ; ' Source: Bank of Canada's ann5 

and will lead to moderate ' - • — - ■ ' ' - • - -3 ’ 

increases in total business . v. ■ _ *•; 

Investment in both real and ' • • !. 

value terms. 

The statistics show, however, 
that the recovery from reces- 
sion and the trend toward a 
slower inflation rate began 
before the Government intro- 
duced a prices and income 
policy last October. When they 
were introduced. Prime Minis- 
ter Pierre Trudeau said they 
would last for three years. They 
were designed to bring a halt 
to galloping double digit infla- 
tion and reduce the. rate "by the 
end of the programme to about 
4 per cent 

Since last October the Govern- 
ment has been felling Canadians 
about the unpleasant things 
they must do to fight inflation. 

But lit the Bank of. Canada's 
annual report issued a s few 
weeks ago. Governor Gerald 
Boney told the federal Govern- 
ment and indirectly all the 
provincial governments, .the 
equally unpleasant things they 
must do in the same cause. 

The Bank appears to have de- 
cided what it ought to do and 
to be showing a * rather stern 
adherence to dping.it. Part of 
it consists of not bailing out 
governments . by excessive 
increases in the money supply, 
or by keeping interest rates and 
the exchange value of the 
Canadian dollar. down. The high 
Interest rates have been attract- 
ing a large inflow of capital 
from the* United" States and 
other countries -and the con- 
version of these funds, pushed 
the 'Canadian dollar this month 


“ GREATER WEALTH for all," 
says the leaflet distributed by 
the Portuguese authorities 
barely a year ago to celebrate 
and explain the decision to take 
all the country's banks and other 
financial institutions into public 
ownership. 

Yet, as the Portuguese have’ 
become only too aware, the 
nationalisations of a year ago 
failed to hall the slide towards 
economic chaos and bankruptcy, 
which has characterised the per- 
formance of the country’s 
economy. Fourteen banks fell 
into State bands as a result -of 
the political push to the Left 
unleashed after the crushing of 
the abortive Right-wing coup 
attempt on March 11 last year. 
The nationalisation of the Portu- 
guese-owned banks and financial 
institutions brought . with it 
State control over 201 concerns, 
in which these institutions held 
a majority of the equity. 

The banks, accordingly, were 
put at the centre of a strategy 
which was- ti> develop' the Por-. 
tuguese economy out of its" 


relative backwardness and at the 
same time ensure that this 
development ' Jed to socialism. 
“ With their deposits the banks 
will develop works of great 
social interest They will .help 
construct "that which the couutry 
d^s ridt have .But "which ^all 
nce<f-\ v ' v. said the official 
propaganda. 

Unfortunately, the ope thing 
the banks swiftly found they 
did not- have were deposits, .as 
depositors, fearful at the time 
that. the next step -along the 
road to socialism would be . the 
freezing -of assets above a cer- 
tain level, take their 

money .out Demand deposits 
by the end of last year were 
still less' than they bad - been 
three -years previously at Esc 
144btL. compared with l44-5brC 
at the end of 1972. Short-term 
deposits showed - 0 ' more 
dramatic climate of nervousness; 
having . fallen to EseJMbm at 
the end of October last year 
(the'Iatest currently available 


figure), compared to 
at the same point In 
Esc.4J?ba on the sau 
1973, the last year of 
wing dictatorship. 

The money apparer 
up in mattresses £ 
number -of notes in c. 
according to the 
Portugal, tripled duri 
months after the couj 
25. 1974L Getting It 
become a major prior. 
Sank of Portugal, wbi 
all intents and purpo: ‘ 
over the running of 
lag system' i n a bid""- 
but the anarchy whirt 
it for so long after til 
tion, 

. ^An idea of the • 
which the Bank of Pc 
bornb . the brunt- fa 
would say much of tf 
sibiHty) for the near-c 
.the banking system at 
can be seen In the fi 
re -discounting t 
gathered and publisht 
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SPAIN 


.ST 23 years or so the rater-finked smaller banks, those foreign banks whose only run ones, .are now having to go rate some have been opening 
astuonable among Because of' the.necessity of doubt remains the nation’s poli- into the Euro-dollar market is offices abroad it would assume 
user school ~ of maintaining business -confidence tical stability need not start get* providing a salutary shock and that they understand foreign 
talk about bank- during a time, of political un- ting too excited, as there will with Spain’s balance of pay- pressure on the Government to 
v v t least a couple of certainty.it is .unlikely that the first have to be some rather meats deficit last year over offer the same facilities in 
AySters also seemed problems now affecting some of dramatic Government changes. $3.4bn., it is a process that is Madrid. 

persuaded by the the smaller banks which may Even then the battle will not be continuing. It would be unwise to assume 

5ucb a policy and have dverreatfied- themselves entirely won. ' . that any reform measures are 

en been an ecbo wfll -■ f™*" . , P V.^ C Such political changes would Tni-rkorlc ’ " going to be forthcoming in the 

nk of Spain and inowl ea 0 e, but there is little probably also signify, more IHlUdllo . ghort term, even though .the 


f the middle-rank- doubt that the Bank of Spain is vocal demands 


greater 


present Minister of Finance, | 


e ar oilmen Ls on P™ 01 ® 1 support were not avail- borrow at more competitive least three of the top seven 

° able to assist in manipulating rates. The extent to which, some banks could; adapt quickly to a Kogcr jTianncws 

prices. T companies, especially the State- more competitive system. At the Madrid Correspondent 

ffiaSK Neither. ^ they 1* 

now just how well Swerftil *t fl» »jgbt of iiiittog 

de“ fo™ 1 * 11 W the - . 

conomlc problems, Spanish scene, in looting at the 

„ of le« than one 1 * Tge number , of , multi- -f 

iiEh inflation rate p® 1 * 008 * 8 tiiat are operating, the -i -a 1 

m bSSwS- amount of foreign loans that are | T| I (J/i I 

ng “Jjg, going to be require^ and con- JL" V/l t liKtil CONTINUED FROM PREVIOUS PAGE 

all interest rate* Ending tJjat -reciprecfty - and W — . 

for periods ofover Possible EEC membership is 
e fixed in relation fa»«vitab!y g ai »S to open the 

nt rate means that - VL National Statistical Institute, whether. nationalised • or more specialised functions to 

neso ehow that re^iiscoimtiog' privateS^wned. A measore of Pfi-aJ- «« .MS 
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mathematics bee* .considering allowing one 


]ato ZTaprofit Aiericai bank to oponhSt nor. operations pew' between 1973 the oft thl» emails wiaghon 
is only part of the lnt0 -fierce opposition and may and- the beginning of March in a study earned out by the its extra functions, 
ties, and the larger have temporarily shelved the this, year— from EscB-Sbn. to Bank of Portgual, ■ which ^ be done about ^ 

ally have substan- -W*-- .... * - ; i.-. EseJOObm. J, , suggested that no less than 40 ban k s*- ^ po rtfolio — holdings- in 

•0 a number of in- • The advent of bal^a-dozen Much of this money has been per cent, of the State sector had Industry and commerce is,.. of 
foreign banks, although they needed ^piy to -enable the declined to a point at which’, cbiirde, a ’- political - detlstorH 
t last year, with its would not be competing for t0 -go ahead with their commercial -recovery. had -which is unlikely to be taken 

ly serious problems, deposits from the general . . _* • i . '. • In the present political climate. 

• satisfactorily for public, could prove a massive prlm function, at the present become, imp . -The strategy for. the public 

large banks, though stimulus to the resident banking time— easing the cash flow with, unemployment already sector was supposed to be 
series of question community, uncomfortably problems which 'have afflicted around the 20 per cent mark thrashed out by the Institute of 
ing - over some of though it would be initially. Yet the country’s- businesses, and threatening to continue state Participations^ but this 
. 1 - . rising, the banks dearly will not body has yet to' find a firm 
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Over 500 offices 
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Established in 1857 


BANCO DE BILBAO 


re kurt few of our vtertipg canJs-wc 
1 more in stock. 

■loneer spirit which ios made us the 
hank to introduce a vatftty' of new 
■d ideas. 

* important for you is the lowwfedge 
ve more experience in international 
.-an any ofte Spanish bank . y 
reason we arc and indeed are expected 
that much-fasterand more accurate 
0 ,. . 

r coed. 

■isic us at our; 


LONDON Principal Office 1 

36 New Broad Street . • * 

TeL 01 638 8461 

Teloc 886^1 BB UONDQN * - . 

or at any of our six offices in England 

i&LAGTONES HNANC2HEAS 
iNTEBNAaONALES 
International financial Relations 
Aloa^. 16 - Madrfd-14 - 'Spain . 

Tel. 232 86 07 r T^nc 233S1 BB M 

SERViao EXTfcANJEKO 

Foreign Deparonenr 

•Alcald, 16 - Madrid-14 - Spain , 

TeL 221 29.85 - Telex: 22002 BB SEX 
27535 BB SEX. 27616 BB ARB . . ' 


State-owned banks are con- . 

cemed. 

As part of the strategy of re- 
storing confidence, notably 
among overseas workers whose 
remittances played such a large, 
part in keeping the ■ balance ■ of- 
payments in surplus until 1974, 
the Bank of; Portugal has 
created a special deposits; 
system under which emigrants 
can keep their money in Lisbon 
in the currency of their choice.- 
with the right at the end of 
each six-month period to opt for 
either changing it into escudos- 
or redepoating it for. a further 
six months. 

Cautiously 

The. central bank is adopting 
a cautiqiisly optimistic tone at- 
present concerning the effec- 
tiveness ' of- Its' measures! and 
.there are strong indications that' 
the remittances have' started to 
fiow again ' although they are 
siiU a long way short of -the tor- 
rent that Tasted until .1973^ . 

Of course, the. . bank is only 
too aware of the -dangers that 
restoring confidence -entails at 
a time when inflation has hit an 
annual rate of around 50 per 
cent. This was the rate .the 
bank . was budgeting for ' as a 
mid-summer likelihood; and it is 
now considered p'robable.that it 
will be well above the- present 
figure within the- next . three 
months. . "■ ' ' • 

. Other rteps in the pipeline 
are a'. plan .to cut down' the 
number of banks, probably 
through enforced mergers, in 
order to eliminate wasteful 
competition. .Apart -from ' the 
mergers, the banks will be given 




We know your part of the world 
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(and other financial centers) ! 

Wherever you do business, Trade kind of priceless expertise you get j 
Development Bank is at your ser- from people who know your part [ 
vice with a wide range of interna- of the world. Offices or represen- j 
tional banking, fodiities. And the .tatives in most principal cities. - i- 


:tent as protected,.® 0 ^ L Because the savings banks pro- ™ contest with the commer- s t and ing ii^. the banking world, 

itively uncompeti- With every chance that' Spain ducea large proportion of the C “ 1 banks for deposits uiat whether justified or not, is 

•]y profitable and will come out of the ; current cheap credit that is channelled ® revision in legislation ana scatrce jy an attribute and 

« ifliipn tial- as ever, world recession . at least 12 to industry, especially the State- . freedoin for the commercial difficulty he found in 
lrprlslng therefore months after, other countries in controlled companies, their ° anks t0 open new branches, 'jepkpjQg his two .deputy 

/ i • » hanking board- Western Europe— the time fac- interest rates to investors are f 4as | y ear the . Ministers is Indicative of; 

I > ^ ''Should be strong being heavily dependent on also very low and there are banks op^ed nearly 2jMX) new ^ problems .he faces even 
i j i i change, even the political situation — the regular complaints that margins branches, five, times a$ many as ]j m n ed programme be 

l iers there is evi- banks find themselves in rela- are squeezed.' Additionally the 1Q ajly . Previous year,, and it bas set himself. 

‘jrious thought is lively- uncharted waters. savings banks invariably have se*™* *or some a rather costly h th f 

to Spain's world « j i strong regional bases— the lar- ? rrtr ‘. How ^ o£ community and the 

decade from now, S(]U66Z6(1 Sest are Ih Catalonia— and branches will suI) . s ^ fuei !l^ welldieine of the ^ountrr— is 

Commop Market ** * there is resentment that funds cIose ^ °P ei ? | a . speculation but change will come one day 

and above all the On the one hand they are are creamed off from the region some financial sources^ suggest that change come one aay 

more democratic being squeezed by mounting and especially from the rural that well over half will prove . control Obviouslv it 

s flo “ ce wms ““ s , tx 

F "“ sectors, however, = 

3 , especially at a ^eir particular orbit .For .good leged circuits, whereby the.sav- some of the larger banks have benefits that a more -open form! 

the economy is ra ® asu ” “ e J?*®? W* 1, ings banks are obliged to pick made useful strides, especially 0 f gbvemment can bring toj 

/orst trauma since s,sten tiy pressed by the Govern- U p the bonds issued by certain in the development of their cor-, and tliat lhev are K ndt . 

•t the end of the I?*" 4 a “ d indee fl *>y 0Wl J approved companies,- can and porate departments and in the tempte a to ro treat* too pre- 

hose who argue tnp leve ™ ana fl em 60; t to riiannel certainly do disguise ineffici- management of portfolios. Their ^p^teiy in to the hbnkeu But 

or Spanish banks raor * , cas T. ^owarda tlie rtock ency, and at the same time do economic reporting, although ^ so^of them point out, “We 

■ink of a chaJJeng- market, which is suffermg badly not stimulate management to bullish, has improved notably j^yg not don& t00 & a dly over 

;bly conflictive few tfT nerves this could earn the return on -capital it and there, are other signs that past quarter of a century. . 

i to have a number ™L d ^ ® ven mor * shart? 1 ? “ ■««*- would . have to . it objiged to without too many problems at change v ' ‘ 


. . JkJeinber of the Trade Development Bank Holding. 

' ; Assets ; US$ 2,6 billion. Total capital funds employed: in excess of USS 230 million. 

Key Group offices:. . • 

C - - Geneva; .. -2? place du Lac 

• ' 9^98, rue du Rhone » 

■ Paris: 20, place Vendome 

“ London: 21, Alderman bury 

• New York: Republic National Bank, 


Head offices of Trade Development Bant, Geneva. 


One of the world’s great banks. 
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IRVING TRUST COMPANY 


THE FIRST NATIONAL 
BANK OF CHICAGO 


- CREDIT LYONNAIS ' 



THE HONGKONG AND 
SHANGHAI 

BANKING CORPORATION- 


c. COMMERZBANK A.G. • 


BANCO Dl ROMA S.pA. 

(Through iu unconditionally guaranteed subsidiary Banco di Roma Holding SA.) 


be allowed by their ' political; footing and is to all intents and 
masters to pull put the plug on purposes ineffective. \ 
the companies they support and \ 

in many cases own, although ^ \ 

some steps- have been taken to H/XCCSSCS 
lighten the load by making ,it' ' \ 

permissible ■ for companies tm- Like all other sectors \>f 
able -to sell their products to go Portuguese society, the banks 
an to short-time working- have been unable to -avoid being' 

To offset this the Bank of “SSff 

Portugal has adopted a long- ^ 5 

, . .. r ,y„ nrTTf .. »* need in the near future is 

likel y t0 b « for skived per- 
S? '■*»** “any of whom have 

Ieft to* country for Brazil 
SSS SThSLIL because of the poti tical climate. 

b a e n ^ m f n a SSe 2E- A* P° HtiCS ’ or at ]MSt Knd 

■ of politics which dominated the 

S&£Sa«==i « 

SS-JSSWB 

determined to ^“8 . they so badly need if they are 

exchange operating under its ; to play ^ ^ in ^ years 

direct control and to all intents- 0 [ economic reconstruction 

**£. : which lie ahfeuf. ~ ‘ - 

adueved - tins as far as the 


CAPITAL ft RESERVES .- 
SUBORDINATED LOANS: 
TOTAL DEPOSITS : 
TOTAL ASSETS : 


£1 1 £39,039 
£7,833,179 
£344.570*87 
087,748,138 


SPECIALISTS IN MEDPM TERM FINANCE IN 
THE MAIN INTERNATIONAL CURRENCIES 

OPERATIONS COVER LOANS AND ADVANCES INCLUDING THE DISCOUNT OF 
EXPORT PAPER. IN THE UNITED KINGDOM AND MORE THAN 60 OTHER COUNTRIES 
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How to do 
business in 
Australia & 
New Zealand 





Ask the Bank of 
New South Wales 

Our vast network of branches 
forms the largest longest- 
established, free enterprise 
banking complex in this region. 
This means we really know 
the countries, their people, their 
business and their potential. 

Let us help you find your 
business bearings in the area 
and contact the right people. . 

Write to:— 

Chief.Manager for U.IC and Europg 
Bank of New South Wales 
29 Threadneedle SL, London EC2R 8BA 

Bank of 

New South Wales 

111 

The Bank that knows Australian and Naw Zealand 
business best. 

Over 1.300 offices throughout Australia. Nmv Zealand. 

Papua' New Guinea. Fiji. New Hebrides and other islands of 
Paotic. Three branches in London. Special 
Representative Offices in New York. San Francisco. Tokyo. 
Singapore. Hong hong. Jakarta and Franfcfuc. 


WORLD BANKING 


NEW ZEALAND 


A slow improvement 


SPECULATION about possible 
'devaluation of the New Zealand 
dollar should have been killed 
completely, first by recent 
Government fiscal moves and 
firm policy statements and 
secondly by internal economic 
trends such as the booming wool 
price and unproved meat and 
export receipts. 

ftew Zealand devalued by 15 
per cent last August and there 
have been periodic rumours that 

another devaluation is in the 
wind. These, however, can be 
discounted. It would make no 
sense for New Zealand to 
devalue under existing trends 
and indeed such a move would 
harm rather than help the 
economy. 

With improved wool and meat 
prices farm incomes have risen' 
substantially above last season’s 
disastrous low level and seem 
set in keep on rising for some 
months ahead. Exports gener- 
ally are starting to plds up 
again — the August devaluation 
?ave exporters a valuable incen- 
tive — and wage increases have 
been kept to a modest level. 

Devaluation now would do 
little to improve the farm 
income trend but the increased 
consumer prices which would 
follow would certainly stimulate 
trade unions into another fierce 
round of wage demands. 

The National Government, 
which is capitalising on the 
gradual improvement in the 
economy caused by more favour- 
able external factors, does 
not want another dose of price 
rises caused by devaluation. So 
if Prime Minister and Minister 
of Finance Mr. Robert Muldoon 
is asked during his overseas 
tour in April and May of the 
possibility of a New Zealand 
devaluation his firm, terse 
answer will be “ forget it.” 

Even If Australia, which in 
many "ways is affected by the 
same external factors as Nfcw 
Zealand, were to devalue it is 
unlikely that New Zealand 
would follow suit. 

The New Zealand economy is 
still sick but can be described 
as convalescing. Inflation is 
still running at a high level 


and- although much of this is 
imported Inflation due to over- 
seas price increases on the 
imports New Zealand cannot 
live without— for example, oil 
— internal inflation appears to 
be improving. 

Export receipts are picking 
up again, wage costs are being 
kept under control, with, it must 
be said, the . co-operation of 
the unions which have shown 
restraint • in accepting only 
-modest wage increases, con- 
sumer demand is slackening, 
private and Government capital 
works and expenditure has been 
curtailed and- house building 
bas slowed down. 


Pricing 


Widespread price increases — 
particularly of government ser- 
vices such as . post, rail, 
electricity, freight and con- 
sumer items carrying subsidies 

— which came into force on 
April 1 to make pricing more 
realistic in comparison with 
costs, will further reduce 
demand. 

- In March the Government- 
- moved to tighten hire purchase 
on cars and television sets — 
both items with costly, import 
content This was another in- 
dication of the National Gov- 
ernment’s • determination to 
restrict imports ’Without extend- 
ing import licensing, and 
although the new import licens- 
ing schedule effectively reduced 
the volume of those imports still 
covered by controls, by allowing 
only the same monetary value 
as last year, the Government 
did not extend the list of items 
covered by licensing. 

For bankers — and for com- 
merce generally . — the most 
significant . Tong-term develop- 
ment . in . the New Zealand 
financial structure over the 
past few months has been the 
freeing of trading bank interest 
rates from their previous rigid 
control. 

This has thrown overboard a 
philosophy which- has been 
inherent in the New Zealand 
financial structure • for -forty 


years. A rigid policy of low 
interest rates bas been pursued 
by successive governments of 
all political parties. Govern- 
ment interest rates and those; 
of the trading banks were con- 
trolled and always kept at 
levels well below the point they 
would have reached under a 
free market 

This pat trading banks at a 
disadvantage in their operations 
when competing against" non- 
hanking finance institutions. 
The interest rates on govern- 
ment and local body securities 
were in fact so far below the 
market levels offered by other 
finance houses, and non-banking 
financial organisations, that 
virtually no one would buy 
them except institutions which 
were required by law to hold 
a certain amount of . . their 
deposit funds in government 
stock. 

.For many years trading banks 
and leading economists, have 
been agita ting for more free- 
dom in determining their own 
Interest rates. They received 
guarded support from the 
Reserve Bank but this was not 
sufficient to overcome' the 
strongly entrenched opposition 
to any freeing of . interest-rate 
controls which existed within 
the Treasury. . 

Now trading banks which 
have, been under interest-rate 
controls since before the. Second 
World War have been given the 
freedom to operate at -normal 
market levels. They can offer 
more on deposit rates and 
charge more for loans . and 
mortgages. Indeed, many trad- 
ing banks have not yet adjusted 
entirely to this new situation. 

They must now adapt their 
methods to work in a com- 
petitive situation. This has left 
the banking sector in something 
of a ferment, but this will, settle 
down within a few months. It 
means, however, that New 
Zealand's banking activities in 
the borrowing and lending 
sphere, along with interest 
rates,, will in future be more 
fluid as compared with the very 


fixed pattern which has applied' Each bank seems ,to have ap- peaked at 124 in Jum 
for so many decades: ' * poached the new. situation. dif- t 0 go down in the la ' 

Most' institutions have raised .Terentiy. One bank is offering. jjj a j ^ 

their mortgage rates by oue fq^hetter rates for three year v 

one and one-half per cent, to , deposit terms, while others are . ^ 

keep .ahead, of trading banks^ trying harder to. secure short was aown to , 

The banks themselves can, fob terns deposits. of 45 points in a reia ■ 

substantial -deposits, offer what-. None of the banks is anxious P c P°d. It, kept ,on f - 
ever interest rate they think Is to be so aggressively successful into 19 <5. when 

justified or necessary to win the -in attracting deposit funds as to * -“6“** 

business. Government .secun- .‘put non-banking" institutions out f^arco Hus ycar.it. 
ties are now more attractive. business. This could happen back 10 ,4 * ■ 

Part of the new philosophy with some of the weaker finance 
is a realisation that variable houses, and bankers believe the PaijfjnT] 
interest rates can play a positive - Government would be- unhappy '-'auiiwu 
role in the .control of inflation, to see this occur. ' With restrainf a 

They will encourage savers and’ The last thing trading; banks and with the coot 
remove distortions created by. vaDt i S to lose any of their new improvement in Ne 1 
partial control of a complex found freedom— particularly as external situation - 
market Tbe public will even-: iew expected this to be so ex- Zealand economy i 
tually find more mortage money tensive * - 

tibn^^ilsntoSolfs 11 an? wilf W’ Although : the New Zealand this year. There i ' 
have^tiTtmraw so much^from ecoooniy an< * ^ finance situ- no possibility of knj 
the costly fringe market aUon seneraUy still has a long easing by C overrun 
■ ^ .way to go to recover, 4t js area of its financial 

Tnvocfdrl ‘ • moving Fn the right direction, the whole of 1976. 

XUVCSlcU • 4 The terms of trade are still ex- ing for such moves 

... tremely bad, but there has been budget will be disai' 
Over tbe past years a con- a moderate improvement and reduced level of » 
siderable amount of house-mart- this in itself is a cause for relief, and consumption k * 
gage in New Zealand has-been . Tne SV vings in New Zealand’s required to get tt 
done through solicitors funds: terras 0 f trade over the past five back Into balance '' 
Some of this has been invested year5 have been extraordinarily a tough budget can 1 
j 6 violent and have had a tremen- Next year, however 

J 1 S dous Im B“t on tbe New Zea- some" easing— part 
Jand economy- Taking 1957 as New Zealand’s bala 
pnSv the ban * S *** Startm * *° a base index of 100 , the terms meats situation in?* 
Annih^r nf *,» - v u»r o£ trade in T 972 increased pro- the disastrous lev 

^ifnV^ sressively in New Zealand's past two years, 
move has -yet. to develop and favour each quarter from 95 to 


when it does it may well come 
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acceptance of the fundamental 
rule that interest rates can also 
go down as well as up. In New 
Zealand there has only been -a 
movement in one direction, up- 
ward. for many years. 

For New Zealand bankers, 
however, 1976, has been the 
year they won their freedom,, 
Each of tbe five trading banks 
is approaching the new situation 
in a different way, and aQ are 
publicly secretive about the in- 
terest rates they are offering for 
deposits above NZ$12,000. Some 
have introduced two scales— ^ne 
for deposits of between 
NZ$12,000 and NZ$25,000, an 
other for NZ$25,000 and above 








THERE HAS been more than competition. .In the past two 
one sign lately that the Aus- years most of the major banks 
trail an banks are becoming have had to resort to the Reserve 
decidedly irritated with the Bank to preserve their LGS 
directions of the new Govern- ratios. And they all detest it, 
meat’s economic policies — or some more than 'others, 
rather, as they see it the lack There may have been an 
of dear direction. Only a small echo of that experience in a 
part of :the criticism' has recent published comment by 
emerged in public and it seems the Commercial Bank of Austra- 
to have made Mttle impression lia fCBAJ ' that despite its 
on the Prime Minister arid his declared intentions, the Govern 
senior advisers. ment had already created a tight 

The banks have gone through money policy and in .the process 
a .particularly difficult two created confusion over interest 
years, starting from the pre- rates. It was a most unwelcome 
vious Labour Governments remark so far as. the Govern- 
massive credit squeeze in 1974, ment was concerned because one 
through the constitutional crisis of its preoccupations has been 
of last year, when they were to deny any intention of induc- 
under pressure for a time to ing another credit squeeze, 
take extraordinary action to 
alleviate some of the effects of T'\ tvri * 1^, 

Parliament's failure to pass tbe L/ClUaln 
budget, up to -the present — 
where "there are increasing Tne continuing denials can- 
doubts about the new Govern- 0Q ly suggest that such fears in 
ment’s strategy for economic -business community have 
recovery. not been dispelled. One of the 

Government policy, however, favour ite q uick-acting measures 
has not been the only new dif- °f Australian governments to 
Acuity faced by the bankers, increase or reduce liquidity is 
Competition has reared its un- to change the level of funds 
familiar head in a number of which the banks are compelled 
directions. The introduction of t0 deposit with the Reserve 
negotiable certificates of deposit Bank— the statutory reserve 
two years ago saw 8n enthusias- deposit tSRDs). And on April 
tic rush for funds, with real *« after more than two months 
competition on interest rates In °f assiduously mopping up 
such a field for the first time. Ii£ l uid funds wherever they 
in many years. Fingers were^- cr>u ld be found, the Treasurer, 
burned as conditions changed ‘Phillip Lynch, announced 
and it became & matter of con- a 2 per cent, release from the. 
cern to maintain the statutory SRDs. amounting to $A300m. 
minimum of liquid funds and So far, this action seems just 
Government securities (LGS as likely to sustain the talk of 
ratio). The venerable Bank of a squeeze as to squash it, 

New South Wales was one of Exactly three months earlier, 
the first to" have to pay the the SRDs had been increased by 
penal interest rates involved in 1 Per cent That was followed 
using the reserve' bank’s lender* by the introduction : of a new 
of-laSt-resort facility to meet Government security, the 
the statutory obligation. Australia Savings Bond (ASB) 
The introduction of a fairly series 1,. which had to be closed 
tough,' and largely- untested, after three weeks when it had 
trade practices Act has meant soaked up $A759m. The series 1 
that the banks now talk to each ASB carried as interest rate .of- 
other less, for fear of accusa- 19-5 per cent* compared with 
tions of competitive anti- the ! 0 - 2 > per cent on offer at 
behaviour, which is now the longer end of the normal 
proscribed. And though the Government loan, floated at the 
Government rein is stiU a tight same time. •_ 
one by any .standards (the quid The ASB idea was aimed 
pro qno for a system which deliberately at what the 
virtually guarantees the banks Treasurer chose to call the 
against failure!, it no longer household savings area, where, 
amounts to simple direction on for example. , savings bank 
most matters of commercial depositors alone bold more than 
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Things like growing 
industries, iiealthy 
markets, and a range of 
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banking policy 
a generally 
n during 1975 
. while also cop- 
f airly healthy 
here was little 
art from the 
afforded by the 
oscow Narodny 
lodox” lending 
ravelled by its 
the new collaps- 
up of companies, 
iter Mr. Hon Sul 
icy to a nutshell 
jet speech:, “Our 
is ware geired-to' 
uds to stimulate 
ritiei ' - Tbia was 
nring a healthy 
nee of payments 
The freeing of 
year made for a 
adjustment of 
t rates.” 


A series of measures during 
1975 included the .introduction 
of concessionary rediscount 
facilities for. 'export and. pre- 
export bills' to exporters In . May 
and- further; modifications of 
this to encourage greater parti- 
cipation in October; .the reduc- 
tion of the minimum cash 
balance to be held by banka 

with the Monetary Authority of 
Singapore by l per cent, inject- 
ing $S83m. into the banking 
system for credit purposes'; and 
the freeing of interest rates in 
July, in response, the. money 
supply growth rate moved from 
an average of 30 per cent 
in 1974 to 19 per cent Li 
1975 apd 21.5 per cent at the 
beginning of 1976; although 
festive season activity almost 
certainly accounted for some 
expansion at the beginning of 
this year. 


In his budget speech, Hon 
outlined .the major features x>£ 
Government policy as. the expan- 
sion of money supply to ensure 
finance for the productive 
private sector at reasonable' 
interest rates, liberalisation of 
foreign exchange control, deve- 
lopment .of the forward ex- 
change market to give safe and 
favourable cover .to traders 
grappling .with floating rates, 
and encouragement of the bond 
and capital markets, with banks 
competing more in Interest 
rates and discounts. * 

The foreign exchange liberali- 
sation had already taken place 
in February this year with the 
extension of the scheduled terri- 
tories to include Indonesia, the- 
Philippines and Thailand, allow-, 
ing Singapore residents id 
invest freely in these countries; 
the removal of restrictions on 
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a matter of fine balancing for 
the monetary authorities. 
Despite the Governments con- 
tinued determination to reduce 
the budget deficit by every 
means available, deficit spend- 
ing at the rate of about $A400m. 
a. month will provide an 'impor- 
tant part of the balance: 

Back in January, tbe banks 
agreed with the Reserve Bank 
and the Government to hold new 
lending commitment ‘ to about 
$A90m. a' week, with the aim 
of holding money supply growth 
-under 15 per cent New com- 
mitments had .been $A99m. a 
week in December. They were 
$A98J>m. In January, $A96.5m. 
in February, and (A 107m. in 
March. Neither the banks nor 
official: sources have admitted to 
a change in the guidelines. If, 
in fact, there has been none, it 
will be interesting to see 
whether the -Government Is pre- 
pared to accept the banks’-judg- 
ments ahead of its, own. -G , 
Mr.' Lynch’s critics are start- 
ing to accuse him of; holding a 
fixation about the money supply 
as - a prime concern in the 
Government’s efforts to reduce 
inflation. . The Treasurer has 
talked of his m opping-u p opera- 
tions in terms like " defusing a 
time bomb,” but the fact is' that 
there is no sign of all the money 
in bank accounts being trans- 
mitted into inflation. There has 
been no build-up of real activity 
in the economy and. indeed,' tbe 
Government, which hammered 


the need for an investment-led 
recovery in its election cam- 
paign last December] is now ex- 
horting people to get out and 
spend— without 'success. ' 

The Government has shown 
tbe flexibility it promised', even 
at the cost of some confusion 
among the bankers. There seems, 
too. to be a growing realisation 
of the need to go beyond the 
banks for advice and informa- 
tion— a belated recognition of 
tbe rise apd. diversification of 
the non-bank financial institu- 
tions in the past eight years or 
so- 

Mr. Lynch has established a. 
widely ' representative “ eco- 
. nomic consultative group ” and 
a series of advisory committees 
corresponding with the 
categories defined under the 
Financial .Corporations Act, 
originally seen . by the Labor 
Government as a more direct 
instrument of control in the 
fringe bank area. Naturally it 
will be a slow process develop- 
ing this sort of consultation into 
anything approachipg a quick- 
reaction monitoring system, let- 
alone an" effective arm of -eco- 
nomic management It Is a start' 
however, and it probably speeds 
the beginning of an inevitable 
move away from the situation 
.where the banks were the sole 
-front-line • institutions in 
Australian : economic manage- 
ment. 

Kenneth Randall 

Canberra Correspondent 


import and export of certain 
currency notes; the raising, of 
the. limits on Singapore . resi- 
dents’ investments in foreiga 
currency deposits and seeuri- 
1 ties' and properties, outside 
the scheduled territories, to 
£5250.000 for individuals and 
$S5m. for corporations. 

In addition,- exchange control 

formalities were removed for 

transactions' up to SS50.000, 
substantially reducing the asso- 
ciated paperwork and heed for 
documentary evidence. There 
are now 70 banks, operat- 
ing' in Singapore, an increase 
of eight over 1975 — the new 
banks. were one full-licence local 
bank, the Tat Lee Bank, and 
seven foreign offshore banks 
(not allowed to take on domes- 
tic business without special 
permission). 

The 70. include 37 
toll banks, ■ . 12 restricted 
banks (not permitted to take 
domestic ■ deposits below 
E §250,000) and ' 21 offshore 
banks. There are also 38 repre- 
sentative offices, 21 merchant 
banks and one merchant bank 
representative. 20-odd regional 
offices, 'four discount houses and 
36 finance companies. 

A local- monthly, Singapore 
Trade in Industry, reports this 
month that the. merchant banks, 
which did extremely badly in 
1974, losing almost (Sim., but 
slightly better in 1975, have 
been finding some of the Sing- 
apore Stock' Exchange ' rulings 
on underwriting work- rather 
obstructive. In particular, they 
- feel that the risk exposure 
period is too long for a specula- 
tive market like Singapore's. 
Another problem for the mer- 
chant-banks is the innate con- 
servatism and secrecy of many 
local family businesses, afraid 
that consulting a merchant bank 
might reveal too many insider 
secrets. • ; • • 

Because of brisk competition 
in a small market, most mer- 
chant banks are now specialis- 
ing'— DBS DaiWS in bonds? for in- 
. stance. iNew Court -Merchant 
Bankers (with Rothschild link- 
ups) in bullion. Few merchant 
banks in Singapore deal' in com- 
modities. 

The main thrust of Singa- 
pore’s claim to the South-East 
Asian ' regional .financial centre 
tag, its Asian dollar market, has 
moderated - from an average 
growth rate of over 150 per cent 
for the first seven years of its 
existence since 1968 to only 15.8 ■ 
per cent in 1975, reaching 
$ 12 .Bbn, in total assets and lia- 
bilities this year. There are 86 
Asian currency units in opera- 
tion, 13 of them among the 21 
merchant banks. 

To give the Asian dollar 'mar- 


ket some impetus, Finance 
Minister Boh announced three 
measures in his. budget. speech 
this Tear: fees, interest or com- 
mission received, by. Aslan cur- 
rency .units for advising, con- 
firming, or refinancing offshore 
letters of credit would be taxed 
at the reduced rate of 10 per 
cent for the year of assessment 
1977; non-resident deposits with 
Asian currency units and 
approved Asian dollar bonds 
would be' exempt from Singa- 
pore estate duty from January 
this year; Singapore Govern- 
ment tax-free bonds held by 
non-residents would also be 
exempt from Singapore estate 
duty. 

The Singapore Government 
has in fact catered to the 
demand for bonds by offering a 
(SfiOOm. registered stock for 
public subscription ' to finance 
development expenditure, in- 
cluding five-year tax-free, and 
ten-year taxable stock in 
addition to the usual two-year 
taxable and 15-year tax-free 
stock. Most of the loan will be 
allotted to the Central Provident 
Fund Board (which administers 
tbe compulsory savings levied 
on . workers wages and on 
employers) whose funds have 
already been placed with the 
Monetary Authority for. the com-, 
Ing issue. The authority also 
commented “ the banking 
systeta has also become more 
liquid, and the new issue should 
not have any adverse effect on 
the availability of funds for 
loans : and advances." - 


Critical 

There is unlikely to be any 
great activity to the bond market 
this year, with the distraction.of ! 
a livelier stock market The two 1 
new issues in December 1975, 1 
were more than enough and 
.some .encouragement from the 
Government was necessary in 
the. case of the European Invest-; 
meift Bank’s $20m. six-year loan 
at “9 'per cent The 'other issue 
was a (15m. issue for five years 
at 9# 'per cent by the Japanese 
YS line (Cayman). 

This issue also illustrated well 
the- -Monetary -Authority— of 
Singapore’s' commendable flexi- 
bility and pragmatism. When 
syndicating the loan issue for 
the European Investment Bank, 
Indo-Suez Morgan Grenfell was 
alarmed to realise that local 
rules on bond issues \neant all 
borrowers must have h trustee 
to protect' the interest, of the 
investors. Being a non-profit 
making institution set hp by 
the European Economic “Com- 
munity. the bank could \pot 
meet this requirement -Th* 


solution was simple; the Mone- 
tary. Authority derided - that 
institutions of such standing 
need not conform to that rule. 
■ The next mftior development 
in the banking scene will be 
tbe formalisation of the Mone- 
tary Authority of Singapore’s 
.de facto central bank status 
some time this year. Mean- 
while, Singapore's Banking 
Institute, - incorporated ' in 
November. 1974, but only opera- 
tional late last year, is setting 
about the task of upgrading 
local banking officers’ skills to 
match the recent rapid expan- 


sion -.and., diversification of 
Singapore’s financial centre. 

The Institute, under director 
Mr. Tan Choon Tee, formerly 
deputy director of tbe local 
Adult Education- Board,, and 
deputy director Mr. Mark Wong’ 
officer seconded from the 
local branch of ' the .. First 
National City .Bank, bps .131 
members. These comprise 37 
full banks, 12 restricted hanks. 
16 offshore banks,, two repre- 
sentative banks, 20 merchant 
banks, 35 finance companies, 
four discount houses, three 
money-brokers, the Monetary 
Authority of Singapore and the 
Post Office Savings Bank. They 
pay subscriptions based on their 
staff size and the Institute’s 
own operational budget needs. 

Abnut 800 students are attend- 
ing courses ranging from 
foreign exchange to customer 
relations and management. The 
Government has taken great 
interest in the Institute which, 
although presently incorporated 
under the Companies Act and 
therefore subject to tax, may 
later' be declared a proper 
Institute of Higher Education. 


. Finance- Minister Mr, -Hon him- 
self will preside over the official 
opening on April 30 and the 
Education Minister Dr. Lee 
Chiaw Meng spoke to February 
at an. Institute seminar, stress- 
ing the need for tbe universities 
and tbe banking industry to 
work, closely together in order 
that -the industry’s, manpower 
and skill gaps could be closed 
tor training up the right 
graduates in the right subjects. 
• Another, focus of interest this 
year will be the (S-denominated 
negotiable certificates of deposit, 
first .issued -in May, 1975. By 
the end of last year certificates 
issued numbered 52S in all. 
They were not as popular as 
bank deposits, the economic 
survey accompanying this year’s 
budget speech remarked. The 
Monetary Authority has said 
that this instrument, sensitive to 
local money market conditions, 
will enable issuing banks to com- 
pete more effectively for local 
funds and, by shifting the 
deposit structure more towards 
fixed deposits, will secure a 
more stable deposit base 

Csa Sharp 



You can find out all you want to know about Australian business 
. . or investment from our London Office. Here are seven strong 
reasons to call us if you're looking at Australia. 

H? Assets — over A$ 2-9 billion. C.B.C. ranks 155th of around 46,000 banks in 
the free world.' 

Over 1 40 years of solid experience in Australia. (We're one of Australia's 
oldest commercial banks.) 

Jfc More than 540 branches throughout Australia, offices in London (which 
have been established for over one hundred years), a New York Representative 
Office and a' branch in the New Hebrides. 

^ Head Office in Sydney, the commercial heart of Australia. 

* Specialist and technical services through the C.B.C/s International and 
Corporate Banking Division, Investment Services, and a nominee company 
subsidiary. Commercial Nominees Pty. Ltd. 

Majority interest in Commercial & General Acceptance -Limited- (GAGA), one 
of Australia's major and most progressive finance companies providing services 
to industry, professional and commercial people, and the general public. The 
Bank of America also has an interest in CAGA. 

- 5 je A merchant banking subsidiary. Commercial Continental Ltd. (in which the 
Sanwa Bank hasjsizeable interest). 

Whatever your interest i n Austra lia.we're ready to give you active, positive help. 


The Money Managers 
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THE COMMERCIAL BANKING COMPANY 
OF SYDNEY LIMITED 

Head Office: 343 George Street, Sydney, N.S.W. 2000. 
London Office: 27-32 Old Jewry, London, EC2R 8DE. 
West End Branch: 

49-50 Berkeley Street, Piccadilly, W1X6BP 
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Which has the largest loan portfolio? 


Which has the lead in the Asian Dollar Market? 

to each instance the answer is the United 
Overseas Bank Group, comprising-. the United Overseas 
' Bank, Ghurig Khiaw Bank and Lee Wah Bank. 

For over 40 years we’ve been backing local and 
overseas operations in Southeast Asia. And today 
we are the authorities on commodities, import/export 
financing and development loans. . 

Last year, we financed a significant percentage of 
the total trade between Southeast Asia and the rest 
■ of the world, to Singapore, the Group met 11% of the 
economy’s total financing needs. 

And no one hands out that sort of help without 
knowing his subject. ; . 

to both public and private sectors the United 
Overseas Bank Group offers authoritative dialogue : 

" on all your potential' dealings with a region that’s 
rich in resources and opportunities. 

to addition to seventy-five brandies in Singapore, 
Malaysia, Hong Kong, Tokyo and London (at 2 South ; 
Place, EC2M 2PRJ, a New York facility will |||( 
follow shortly. Now it’s up to you to ask us 1 1 1 1 
the questions, united overseas bank croup 

Trade Finance Leaders in Ana I I I I - 
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Strength. Security. Permanence.- 
These attributes .describe our 
namesake. And symbolize Rainier 
National Bank’s growing filU-service 
international network, we’re a bank with 
worldwide expertise. And a unique 
knowledge and understanding of Alaska 


and the entire Pacific Rim. 

We have offices in Seattle, Tokyo, 
Hong Kong, Singapore, London, New 
York and Los Angeles. , ' 




London Office: John S. Porter, 
Vice President & Manager, 

•46 Mixinnre FC2R 6EH 



THE PAST year has not been a Communist victories In Indo- have had to be absorbed in re- some takeovers, i 
particularly easy or profitable china. . At the same time, the spect of casualties, of the reces- abortive bids; 
one for' Hong Kong's banks, but- Colony appeared" to be enjoy- sion. - AD "this activity 

it has certainly .turned out ing a surplus on current bal- - The Hongkong and- Shanghai been -prompted by 


non in a growth-minded ecu- consumer and. caprtaJ . goods at However, all of this, or even last year' rose from 
nomy coming after an -unpre: a low ebb. .The. net result. of more^appears Uv'beittrilJUtable in-' to - SHK°5zr 
cedented boom could -well have these influences was that at .a to» its subsidiaries, - notably Flemin- Schrr 
been expected to lead to serious fime of deep recession high u«- Ward ley, Us merchant banking Chartered 'Kleinv 
problems.. They did not . ' employment and stable or even, arm, British Banlrof the Middle arid Rothschild Us 

There were three reasons for ^S. Pnces. mrfbey supply- East, and .Hang Seng Bank, its too on the loal ' 
this. The first was conservatism continued to expand rapidly.. 51 -per cent, owned ‘subsidiary Asian International 
on the part of bankers still In the first r six months , of (which has the . third largest md Capital, forr 
mindful of the 1965 banking 1975 domestic deposits of the branch, banking network in the Walker Hutdiison 
crisis — one of the watersheds of banking system rose IHKSLlbn. Colony - .after the Hongkong rough patch not 
the Colony's economic history- to $H3v34.1bn., an increase of Bank itself), bud the Chartered t>oth its parents j t 
and perhaps forewarned by the nearly 10 ber cent, at a time Bank. It seems possible that the -tnriled by Westde 
early 1973 stockmarket collapse. -when theJitate of the economy Hongkong Bank itself ; increased desbank. 

(The Colony must always be as a wfcble was at its very profits. from its local operations The numhAr «r f 
thankful that over a year worst ‘ This . unusual state of but that these were ‘offset by. - j- ^ 

elapsed between the market col- affairs was not. necessarily very difficult conditions hr South. K ~ pUhTrth^ 
lapse and the ^harp move from profitable' for the banks, but it East Asia and elsewhere over- . “• ejl £ er tarou 

boom to slump conditions. The did mean that executives did seas..'- i e C 

lime gap was crucial for many, not .lose sleep at nights. There ‘ : consr 

including some banks which for was never even the beginning $nrif)f)fh ' • Z' - 

a while were overexposed in °£ a serous rumour of a run -OUIUMU1. fTOm trade mi of 

stock and property loans.) The ° n a finance company, let alone - More typical of specifically ?n tn mkSL I 1 ??. 1 
bankers' ensuing conservatism a hank - .local conditions would be the e ! 

in 1974 was reinforced by the • By the end of 1975^-the Hang Seng Bank itself, where i pvp jJ t - f ? s ! 
watchful eye of the Banking liquidity of the banking system - profits rose by II per cent, to , 30J X I| y 1 

Commissioner. . ' had increased to 49.8 per cent. $HK91m.. and the Bank of East ■ - lj ^ a 7 y mcor 

The. second reason was that * rom 44-9 P®* a year A^a; the leading local Chinese- Ijp 1 ” 1 re P°* ! * 

banka in Hong Kong are still earlier and rose over 50 per controlled bank, where profits ' gen ® ra “ y s00 . 
concentrating very much on cent, in early 1976. The rose 3 per cent to $HK25-3m. ? Fa f “ ^ end . desp,t 

short-term _ trade finance secured liqwdlty ratio was in fact Not everyone has had such K? *??*’ 2 % 


o, goods in transit or inpro^ W exaggerated by the rery , p ™ n^ToftsaS. Po? “if" 


cess of manufacture. For ropid growth of overseas busi- example. Overseas Trust Bank, StJJPIiC! , C ^“ e t0 
example, at the end of 1975 ness Amounts due to banks SThich the Toronto Dominion the3 V 

general commerce accounted Jw™*? row by ?HK5.8bn. to Bank has a major stake, and ..ST'- ho 
for HK$9.3bn. out of total loans SHK21J>bn. during the year arid which controls another Hong ^t r J na “ c . e . ™ 
and advances of HK$24.9bn_ amounts due from banks abroad' Kong Bank, the Hongkong In- of which f> 

Comparatively little is advanced b y 5HK4.5bn. to $HK21bxu «tostrial and Commercial Bank ? ave substantial 

in respect of long capital As most of the claims on has experienced a very ^ 

spending programmes by Indus- banks .abroad count as liquid sharp fall, in profits. It is ®i d 1 ? posit 
***'• “ Property ftaancing . assets, when ; they grow more jtaSSiMp that ite profit problems thi/Soi? 1 !?? c ^ mc 

and the like. — though these' rapidly than, domestic deposits "hii^itbe -related to non-banWng .»,« Auned a 
have grown in recent years: the- ' apparent liquidity - rises: interests, - - '“®J inaace com P a 

Y. faster than it would otherwise '; The extmit of equity interests ““ons othe 

Kecoverv do. by a "y measure. in. hoodwinking operations held 3 1 ?! 1 ?! 11 ? deposit o 

r liquidity grew rapidly— as' for. VtiSr ; some Hong Kong banks. high level vnll. 

• Last year even demand for example, measured by" the ratio most notably the Hongkong and . tBe ,, ger comp 
ordinary trade finance facilities of domestic loans and advances Shanghai Bank with : Its big £ ene raMy only de 
was low as the volume of trade, to domestic deposits, which fell .holdings in, among others, deposits anyway, 
until recovery in the last from 76 per cent to 69 per cent. Jardine Matheson, Cathay m _ean that smaU, Ch 
quarter, was sharply down -en * asstae' llmiiditv -and Pacific; YJC. Pao’s world-wide ^suffer while i 

1974 and prices of both imports impest rates calf of shipping 'group, Hutchison, and panics will benefit 

and exports fell In local cur- ' the Cross Harbour Tunnel Com- de P° sI * return .to 

rency terms. This meant that ?“3- ■ JE28S: I>W, '■ i» - • stiH sometimes a X r- . 
banks were not under pressure Xre^if SS ofSHK liSdUv robiect criticism in Hong Victory 
from regular customers to k Kong '— hot. that, many dare _ J 

increase facilities at. a time ^ at bair ^f raise their voices too high. This regulation . 

when the banks- were preferring ..Jr t0 av f ld Though mudr is said .of Hong companies was a vie 

to remain as liquid as possible, ipss® .^cjiuring Kong's ; dedication' ,to* economic established banks, li 

The third reason was largely assets denomHiJted “■ liberalism; ■ it is the power of b e seen, whether tl ■ 

chance — ori to be more precise, o^ner rarrenaes. Nevertheless. jn 0rie ^r monopoly rather Secretary will ret ■ 
a reflection of the Colony’s con- t • , y ? ar a bad £han of ■-the- principles, of Adam earlier promise ,to.. 

servative mq*ietary. policy • (or ? ne • m ™ e P°“t °f view of siaith ; tiiat oft«i cqimt most banks In turn to g : 
lack of italic?) rather than- the “terost rate spreads. . Whfle flie . commercial banks petition, either by g 

innate wisdom of - the bankers. Rates readied a low in recent have-' 4husf- generally'-, had an licences or insi 
There was a steady flow of ^sars on March 12, 1975, and unremarkable year in profit " ntiddle ” class of 
funds into the colony in search have stayed there ever .since, -ternsSither merchant hanks cater- between the banks 
of refuge from financial and with the savings deposit rates; ing jo the Hpng Kong domestic companies. His or 
political storms elsewhere, down to 2.5 per cent, arid tirqf market have beeii experiencing Posal t«j do this w. 
Early in J975 > there was a rush deposit rates ranging from 3.25 a very sharp recovery from 1974 late 1974 because . 
into .the $HK,’ partly as a result per cent for three months to 5.5 and; early 1975 when they sat f . rom the liceased . • 
of pressure on . the SUE. in per cent, for 12 months. The around doing almost nothing. ?f financial ini 
world markets and partly as a quoted best lending rate has Since the middle of last year Something . else 
result of Hong Kong’s obviously also come down— to 6.5 per cent there has been -a very steady F “andai Secretary 
very low inflation rate. At one But with banks s till quite stream - of major offerings— wanted to do was i 
time this Inflow pushed the r ate cautious about their lending, rights issues, convertibles, bonds avoiding a lar* 
against the $U.S. up to $HK4.65 customers haya not been able running into many hundreds of . J 3 ?. channelling' i. 
compared with an old central to shop around easily to 'get of local dollars! Jn Hon S Kong throu 

rate (prior to the November, close to the prime. Many of the big nomes have accoun ts which th« 

1974. float) of $tiK5.08. - Banks in' Hong Kong are not bee* there-— Jardine Matheson, income ex 

Though this speculative pres- required' to reveal their true Hongkong and Whampoa J w " ctual tax rate, 
sure subsequently subsided in profits, so it is not too easy dnek, HK and Kowloon Wharf, Kong are 


iwjr aui/amcu lu h ivuu i ou k u uul too easy xm diiu xwvriuuu ttuou, — r° ; 

the face of Hong Kong’s trade to determine what effect all this HK Telephone— even the Hong * 01313 83,01 

rfifllitlPS anri tho 4TT C wicn Kent htic Tinrl nn nr/iAhiKHltw . TTAviff f!fnramtviaMt rtaAlf «ntV e • 13 ft Ulf 


realities and the $XJS, rose back has had on profitability. Some Kong Government itself. mth a a mi 

to Just above $HK5.00 by July, observers suggest that ordin- 5HK250m. bond issue. Wheelock ° n S? a 

the inflow continued. It ary trading profits have been Marden is to join tbe list— for 

was grven a further, boost buoyant -because of the sharp reasons as yet unexplained — mmim , cently . 

in April and May as foods increases' in balance sheet totals and the Mass. Transit. Railway direct 'tamtimi 

flowed cut of South East and interest; rate trends,, but wiU be looking for more. local ; ^ 

Asia in the wake of the that some .substantial provistans fluancc-.^ ^ There ihaye 'also been Jrullip ] 
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Changed cost structures have ended the long growth period of mail order selling. Elinor Goodman explains 
high postage and credit charges have upset the industry's relative immunity to recessibnS 
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IAIL ORDER retail selling has 
•eached a watershed after a long 
period during -which, tradition' 
'ally it was considered almost 
immune to recessions plaguing 
shopkeepers. Inflation has taken 
its toll thrice over: by sending 
iip postage, fay increasing the 
cost of credit generally granted 
to customers, and by making 
ever more risky the need to 
maintain fixed prices during the 
six months’ validity of the 
catalogue. 

i. In late 1974 most of the mail 
order companies put on the 
brakes and the effects are still 
being felt to-day. It may be 
some time before the business 
regains its reputation for above- 
average growth. 

- Mall order acounts for around 
4 per cent, of all retail sales, 
only slightly less than the 
department stores which, among 
shops, offer the most nearly 
comparable range of merchan- 
dise and prices. One in three 
adults. buys from a mail order 
catalogue using a network of 
3.8m. agents, who are paid 10 per 
cent commission on everything 
they sell. As the goods are all 
delivered to the home, the mail 
order industry has become one 
of the largest customers of the 
'Post Office, sending one in every 
four parcels posted in Britain. 
It also accounts for over half 
.the credit sales made each year. 

King’s Road 

The range of goods may not 
be in fashion, judged by the 
terms of the King’s Road but 
clothes are only included in the 
catalogue because it is thought 
that they will appeal to moss 
market tastes. Many of the 


household durables are branded 
items. In essence the range Is 
wide, but shallow. Judged by 
the terms of the High Street, 
prices are by no means always 
low. For a start they have to 
cover the agent’s 10 per cent 
commission. Moreover, though 
the sum of the weekly instal- 
ments Is the same as the cash 
price, the cost of credit is 
obviously built into the price. 


Agent 


The attraction to the agent is 
primarily the 121 per cent dis- 
count she (women outnumber 
men nine to one) gets on the 
goods she orders for herself. 
She is paid no salary or social 
security contributions and. as 
the average agent only sells 
£220 worth of goods a year, 
makes relatively little in com- 
mission. 

The great advantage of the 
mail order companies over other 
retailers has traditionally been 
that they do not have to pay 
for running or staffing shops. 
Fixed capital investment is 
therefore relatively low, and the 
business traditionally has been 
self-financing. 

The companies also have 
enjoyed a unique relationship 
with their customers. Though 
the agent is not liable at law 
for a customer’s debt, the 
agency system, which is built 
largely on friendships, can when 
it works well, provide a highly 
personal credit vetting service 
which no traditional retailer 
could imitate. An agent's 
evaluation of credit worthiness, 
however, is no longer con- 
sidered sufficient and the mail 
order companies have extensive 
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higher staff io sales ratio. . .. 

In. the good old days,, mail 
order companies managed to 
finance growth' from, profits. 
But with inflation all retailers, 
have deeded mare cash merely, 
to replace existing stock. The 
liquidity strains were worse ,'fpr 
the mail -order companies, 
because theirs is a credit busi- 
ness and they therefore do not 
receive full payment for "goods 
sotd until after the supplier, has 
been paid. 


Carriage 


computer credit checking facili- 
ties. The high level of unem- 
ployment is an obvious reason. 

The difficulty of building up 
an effective agency network has 
been one of the factors which 
bas kept newcomers out of the 
market Though agents can be 
“ bought ” by heavy advertising, 
it is an extremely expensive 
business. Most of. the mail 
order companies which have 
sprung up in recent years hare 
tended to sell “ direct " to indi- 
vidual customers rather than 
through agents. As a result, 
the line-up of the big six agency 
mail order companies has not 
changed much since the 1950s. 
The market, now worth over 
£lbn. a year, is dominated, by 
Great Universal Stores — which 
operates the five British Mail 
Order Corporation catalogues,. 


and Kays of Worcester — and 
the Littlewoods Organisation. 
Together, they take over half 
the market followed by Free- 
mans, Grattan. Empire, and 
the UDS subsidiary, John 
Myers. 


Precision 


Mail order requires an almost 
mathematical precision in fore- 
casting. Prices have to be fixed 
up to two months io advance 
of the catalogues going out and 
the merchandise selected six to 
nine months before that. In 
theory, anything in the cata- 
logue shnuld be available for 
the full six months of the book's 
life and though companies now 
tolerate a higher out of stock 
position than they used to, 
seriously underestimating 


demand can prove expensive. 

Mail order companies may 
not have had to pay escalating 
rates and rents for shops, but 
their carriage -bill, which equals 
5 per cent of sales, has not 
lagged far behind the increase 
in shop overheads. One com- 
pany, for example, says that its 
postage has gone up by SO per 
cent, over the last 12 months! 
At the same time, the cost of 
producing the catalogue has 
gnne up from around' £2 a copy 
a year ago to nearer £3. Net 
margins have been further 
eroded by the impact of the 
maximum £6 a- head fiat wage 
increase though, as mail order 
began with a higher average 
wage than retailing, the effect 
(in percentage) on wage costs 
has been less severe than fox 
shops which, besides, have a 


The big companies saw the 
warning signals in the -autumn 
of 1974. before the Chancellor 
announced tax relief on stocks 
which, in the event, proved of 
great help to the industry. -Ail 
the big companies reduced their 
basic credit terms from a maxi- 
mum of 50 weeks, and iti some 
cases 100 .weeks’ “ free credit,” 
to 38 weeks. Some still offer 50 
weeks on oar insur&tee and 
others, like Grattan, offer ZOO 
weeks’ credit on some items for 
a small charge. Freemans also 
introduced a minimum, repay- 
ment of 25p — a move which it 
was thought would dampen de- 
mand given the -traditional Im- 
portance attached to - keeping 
down the size of the weekly 
repayment Most of the com-' 
panics also cut agency recruit- 
ment and stocks. Uneconomic 
items — usually the heavy items 
such as drink selling at a low 
unit price — were dropped from 
some, catalogues and all the 
companies tried to reduce re- 
turns, partly by weeding out 
their agents. Returns can run as 
high as 40 per cent of goods 
sent out to customers. Low per- 


form mg ‘agetrts-fgjjnd ' they did exp ansi on. Some -are, however, 
not receive, a new'catalpgue.and stepping up their recruitment 
nr some cases,- Catalog ne , sries- and Littlewoods says its unit 
were redikeed to-etrt posSagiaX sales unexpectedly are - higher 
The result. wac less "growth; '"than a year ago. 

Of the ’three- publicly- gpo$B0;->> -3f 1975 was a poor year for 
mail order Compaq ies- to' p ublish .growth , it was -also. .a. year in 
thejir ^ results this . yo^rj ^.oniy. which- the mail order companies 
Freemans produced- ieal did some- valuable adjusting, 

. vohim.e4ijcre«?e in- 19?5 .though’ most notably by efforts to lessen 
both Empiro ainT Grattan man-, dependence bn the Pori: Office 
aged ' to "idcw&^- J fiielf - -piufit ^FteeJhairi, for example, is 
Littiewoods, wihtch in. 1972- out experimenting with a limited 
its. gross margins 'in . a- -bid for ‘-borne delivery service of its own 
extra volume; algo' put op - the- while. Littlewood s; which cur- 
brakes lari yeaxv--- Seles cose -by renfly delivers 35 per cent of 
2tT per cent but ,-th e :compttny its parcels itself, intends to in- 
says most o£ this' was due to crease this figure to 70 per cent 
inflation. V. : i 1 /*; v . ) J by the end of . the year. The 
v ‘ \ - - problem is that though the mail 
Profit -- order companies are cushioned 

.ElvIU:. from- the Immediate impact of 

The Government figures show price rises on their outgoing 
the same muted picture. "On the mail ’Ey their contracts with the 
faice of it, indeed, it would sdem Post Office all the incoming mail 
that the mail order todostry’s fro™ agents — the weekly pay- 
re putati oh for above average meats- .and returned goods — Is 
growth has finally - been lost outside ' the contract scheme. 
Cash turnover in 1975 was up, !And all of it has’ to go first class- 
17 per cent bn 1974 as against $0? speed, 
a 17.7 per cent increase in noth 
fobd^ shops. But given the mafi Pncf Offipn 
order companies’ mix. of mer- • JT U»L' WllltC 
chandise, the volume of .sales The search of the mail order 
was probably, only fractionally companies illustrates, as nothing 
less than in 1974, as against a else could, the problems of the 
fall of about. L5 per cent in.p os t Office. ' All the big eom- 
non-fOOd shops. Even- SO, it was panipn arn Knilriirt g up thwlr own 
practically the only year since delivery service for parcels, 
the war; 'apart from the postal Eventually -all the Post Office 
strike yearo! 1971. in which the may be left with of what used 
mail order industry did not to be its most lucrative business 
notch up a gain in volume. The could be .carrying letters, and 
official - retail statistics are * toe delivering •' parcels to outlying 
distorted by clearance sales to areas which the mail order corn- 
give much of a- guide to the panies cannot themselves serve 
relative performance of the mail economically. That means those 
order companies, in the first few areas precisely which the Post 
months of 1976, but none of the Office. cannot serve economically • 
companies are budgeting for big either. " 


Letters to the Editor 


'i „r; * and whether or not the juvenile the level of interest attracting tax read about estimates being 

3Up6LUClal . delinquent explicitly learns more relief is never likely to be suffi- wrong the figures which presura- 

crime in gaol, is it not simply ciently high to have a significant ably are compiled by senior civil 

rpIpVQIBPA prudent to assure ourselves that effect on the relative tax burden servants mislead not only us, the 

IClvrdUl-C the business school does not due to the constraints in relation public, but also delude them into 

’mm Pmfpc«nr ft Renans positivelv impede our economic to income applied by building thinking how expert and efficient 

ram rrojessor tt. uevans. k cover y? societies on the level of loan their departments are. 

Sir, — I got home very recently ^ Revans.. advances provided. K. Maskery. 

:om Malaysia (where I had 8i Higher Downs. It would be interesting to see Apple Tree Farm, 

iven tbe Tungku Abdul Rahman Altrincham. Cheshire. some impartial statistics of aver- Sandy Lane. Broint Edge, 

ectore, on the need for the _ ... aee owner-occupied household in- Stoke-on-Trent. 

cveloprag countries to secure ty ■ come compared with the average 

.heir independence of V’estern HOUSlIlg for rouncil houses-the “aver- TH-mt„1|„ 

Sheris and Western values ) a ge " home owner seems likely to i.ilG23.ily 

■O read Professor Hunts Letter in fS ns , npp be a person of relatively modest ° J , 

rour. number of April ! -. I am liildlllU means. It should be borne in opnilirf*H , 

sorry be is put out at my turn From Mr. E. Hansen. * mind that tbe owner-occupier bas CU 

of phrasing, but I do employ all Sir In con text of Mr. to bear increased costs iramedi- Frrrm Wr , r™-, I 

tassel's report (April 21) dealing ately prices rise, but not so the Fr ™ Mr ” ^ ! 

JS tl® d ^ ^ with Government thinking on council house tenant who in Sir.-I have long felt it 

l tn Sffl ?r£f**n years in «>* subsidy enjoyed by house many distneu is cushioned by J™Q“‘ t0 “ 5 " 

Purchasers by way of income-tax the ratepayer and the taxpayer, meat* ol : hart-earned 1 cash i by 

British management tramrng, |; e j ief 0 mor t ga ge repayments, I As to the question of changing small investors in small com-; 

ten among the mining engineers. believe B t h at b th s e real subsidy the basis of tax relieF for in- Panies. chosen for heir sound! 

toe rest with the graduates of aCCOrt j e( j t D tenants of local terest as a means of redistribut- progressiveness, cou.d be com- 

The Manchester College ol Tecb- authority housing is not gener- ing income “ from the rich to the pulsorjiy acquired by highly 

nology. my suggestions for action a n v known poor” toe present tax structure, geared companies, in times of 

learning at our new local bust- f he following figures relate to and rating system, has already cheap money, in return largely 
ness school were continuously a scheme for 127 dwellings to be achieved this with a vengeance, for unsecured loan-stock- At best 
blocked by its camarilla of pro- built short ] y b y a local authority g M Armitaee ^ slock , faJls . materially m 

lessors, some of whom, bnt not th s „ enuth^ West thev are a - value when interest rates 

all, were also disguised as derived from to?' published Ru^t^Middlesez ’ increase, at worst tand this has 

scholars. As I understood their council Minutes ffutslip. Mvmese x. usualiy been the case) the highly 

policy, it was to ensure that the Tot{l i ca pitai cost for 127 dwellings : £1,403,222 geared company fails and all is 

academic rabbits should now be cost per dwelling : £11,049 (including land) l° st - 11 « roust interesting to 

so well fed in this new Univer- Annual revenue cost in flwt full year:— leani froin >' our correspondent, 


sity hatch that they would not Debt charges £182,560 

need to pursue the tigers of the Management £ 5.842 (£46 per dwelling) 

industrial jungle. This economic Maintenance £ 6,985 (£55 per dwelling) 

argument I was able to grasp; ■ . — 

only when the formulas of quan- Total £195.387 

titative methods, econometric 

modelling, operational research Less Rent income: 

and business policy were intro- Nominal £ 45,000 (£354 p.a. average) 

duced in order to pass off talking Less rebates £ 13,500 (@30% average) 

about chasing tigers as the tiger 

chase itself did the time come Net £ 31,500 

for me to get out. ; — 

I went abroad because, given Leaving annual cost to tax/rate payers of 127 dwellings 
th.* lushness of toe fodder at the 

time, it was impossible to in- Annual cost per dwelling 
terest any of my British con- 
temporaries in the real tigers of Met by Government out of taxation £1.028 

tbe business world .... Who Met by Local Authority out of rates £ 262 


£ 45,000 
£ 13,500 

£ 31,500 


(£46 per dwelling) 
(£55 per dwelling) 


(£354 p.a. average) 
(@ 30% average) 


temporaries in the real tigers of 
the business world .... Who 
-could be induced to think of 
such things when, in July, 1969, a 
.national newspaper could report 


Banks and 
their assets 


national newspaper could report These figures are typical of ’ Bun fold Heath, 

a business professor telling his local authority housing .schemes 'TV, v ra l! A { Croofcsbury Road, ‘ 

graduates “We have taught you currently under construction in ioA JLC 11 C 1 Famham. Surrey. 

all there is. You know you’ve the South West and that of 

learnt all there Is,” so that the £14290 per annum is surely a r»n hOTVIPS D nn l r „ J 

striplings were " embarrassed by more valid basis of comparison “viuvu JjallKS ctliQ 

sheer excellence of the mental with the bouse purchaser’s From Mr. M. Brady. 

equipment they had been given"? income-tax relief than that of rassei CAoril 21) thPlT iJCCpfe 

. . . . Or who could be per- £24° per annum quoted by tbe r \ . “‘SLi lUCIl 

“JSSFS “ T- “ 

that impending speeches of tenants m the past financial year. financi^ al year, ^ average tax Sir.— In his article on bank 

economic? teachers Should be E. A. Hansen. per dwelling was £94. This cha rges (April 12) Mr. Gordon 

awaited before investing over- Bourne. ■ S" 1 ™*? rIS k toaL° stare ^ T r ethe J * u fsests that the question 

seas? . . We need a Day of Telrertcm, Devon. lb® “Cl s,nce of what the banks are entitled 

National Humiiity.^ereon toe owner-occupiers have not been l0 take from the rest of toe 

psn>. _r m.iHBonianf nn f liable for uicome-tax on the in- community provides sub appro- 

foundations are forcS fo ?tread . Taxpayers ff'toteron ft"? sta ? a B-Point for a wider 

such pronouncements from the ----- t *? ey 0CCU Py- 11115 9°°' debate. Certainly it is not a 

steos of Carev Street ■ cilhcifliAC sideration were taken into question about which it is easy 

Professor HuntfeeU that i SUDSlOieS account, estimates of toe aver- l0 be logical. y 

roalign my profession, and From Mr. G. Armitage. 35 tofaMa? revenue foregone ^ Mr i J dwar ^ 

implies that other members of „ Hoilowa ; y to ^ whose letter of 


awaited before investing over- Pfnwoood, Menvy Bourne. 
seas? .... We need a Day of Yelwrton, Devon. 

National Humility, w'hereon the 

PRO’S of our management TQYnQVPrc 1 
foundations are forced to re-read . j Cl 9 

such pronouncements from toe . . .. 

■ steps of Carey Street. Still SI fllPS 

Professor Hunt feels that I 
malign my profession, and From Mr. G. Armitage. 
.implies that other members of u. ('....v. 


t were sharing my alarm Slr.-Mr. Cassel’s article (April would surely be much higher ApriI 5 be refers, have to mind 
■I cannot let Professor HuntsSg- ? U ° n fin ” cial “ ai ^ ” t ° lh ® calculation could be based primarily the Treasury biffs heW 
that «th»r- h^f W hni, housing sector was interesting on a comparison of the present £ y the banking system. Interest 


lately discovered, that the fodder . ■ s otner nnancial institutions, toe 

would not lastfl was Icrag aware gMt1 . 0 ? ^ home °. wne ».* re element alone in mortgage pay- private sector or tbe overseas 
that much management educ7- Government subsidies mentis. It would be interesting sector, but Mr. Holloway feels 

K would one da v be reveal Jd deve . lo P ed a roore clearly, to learn toe amounts involved, that when toe banking svstem 

i the reSte?tioS y tSh toa}^ ^ ^ ^ rady o hold . s tbem lJ Providing J 

have always declared it. I am If S ° urc , es CD ? C m ^ **** in ‘ BagUm Road, service rather than making an in- 

Darticularlv aware of St ^ ce from th . e taxpayer. FrinUm-on-Se a. vestment. “No question of 

?^iSSness of slioSery T .- 6 ca / e . that the wealthier Essex. savings arise" he says. Bui 

telteriuals i“cl^mtog PP to hare 2 f P°P ui ?^ on where should we draw tbe line? 

pioneered ihet the faaScievS ce ,^ g hoama 8 aid, through tax rnmniifm* Leaving o n one side the medium 

-among them used to ridicule a,0 f tsa S e interest, pre- ^.OUlplilCr and short-term government 

tnd the whoUy igSorant to SJ“ a . b J y doemn ® . securities held by the banks, 

5 chaos g“ 

Sno h fJS African“ch“£ K *■ 

! r,d l rS - Thp taxpayer with higher than Sir.— It amazes me to think provide a service? Does an™ 

at wp ran pmnfnr cpninr rivil ^ _ : L 


Computer 

chaos 

From Mr. K. Maskery. 


?«in a « rti.t Mn havfS average income wilf naturally that we can employ senior civil question -of savings arise in 
^ obtain h, « her than average tax servants to control a small «aard to them? 

ie!* 1 tn I * lief oa hls ro Qrt « a Se interest— department of the Home Office A wider debate might threw 
i b fi p d nrinh«pnt Sf fh£r t 1iv«L 1 assuming he does have a mort- employing SO persons, who som e light on the question of 

J L enncbm . eaT 01 meir “ v j 8ago — simply because his tax apparently were able manually whether the banks are funda- 

t The certainties of one decade burden is higher toan average, to produce correct wages (Page mentally different from all other 
.aecooie the questions of the It should be borne in mind that 9. April 22) but after the instal- financial institutions. and 
next. Now that we are forced his burden is likely to be not only lation of a computer which enable us to see if their assets 
o ask ourselves whether or not higher than average in the UJ5., supposedly should cut working should be treated in a special 
he Belfast priest is indirectly but also compared with other staff, and does do in private wav. 

be instrument of murder; countries, even after taking industry, increases the work- W.*J. Courcouf. 

toother or not-the medical clinic account of tax relief on interest force by 50 per cent, to 1 2Q. It 'Ketoleaf. 
ctlvely promotes the disease; Unfortunately (,for the taxpayer) is no wonder that whenever we Wesfhumhlc, Surrey. 


GENERAL 

TUC- Labour Party Liaison Com- 
mittee meets. 

TUC Economic Committee holds 
special meeting. 

Session of General Agreement 
on Tariffs and Trade (GATT) 
begins. Geneva. 

CBI delegation, led by Sir Ralph 
Bateman, Confederation’s presi- 
dent. begins four-day visit to 
Japan. 

Sir Campbell Adamson, CBI 
director-general, and Mr. John 
White horn. deputy director- 
general. on week's visit to U.S. • 

Mr. Jack Jones, general secre- 
tary. Transport and General 
Workers’ Union, speaks at Freight 
Transport Association dinner, 
'London Hilton. W.l. 

Mr. Aliek Buchan an-Smith, 


To-day’s Events 


“shadow” Secretary of State for 
Scotland, addresses Perth and 
East Perthshire Conservative 
Association Lunch Club. 

Sir Lindsay Ring, Lord Mayor 
of London, attends CT or h workers’ 
Company dinner, Clotbworkers’ 
Hail. E.C.3. 

Mission to promote British- 
tourist Industry, led by Lord 
Montagu of Beaulieu, in US. until 
May 15. - 

Union of Shoo, Distributive and 
Allied Workers’. . conference, 
Blackpool. 

PARLIAMENTARY BUSINESS 

House of Commons: Iron and 


Steel (Amendment) Bill, second 
reading. Proceedings on Statute 
Law (Repeals) BUI (Lords). 
Motions on .Prevention of Ter- 
rorism (Supplemental Temporary 
Provisions) Orders 

OFFICIAL STATISTICS 
Consumers’ expenditure' (first 
preliminary estimate, - first 

quarter). * 

COMPANY RESULTS 
John Lairtg and Son (full year); 
Simon Engineering (full year). 
COMPANY MEETINGS: - See 

.Week’s Financial Diary on Page 0. 
OPERA 

Royal Opera production of 


Eugene Onegin. Co vent Garden, 
W.C2, 7.30 pm. 

BALLET 

- London Festival Ballet dance 
Le Baiser de la Fee, Witch Boy, 
and Bourse Fantasque, Coliseum 
Theatre, W.C.2, 7.30 pm. 

MUSIC 

Bach Choir centenary concert: 
Bach Mass, in B minor. Royal 
Albert HaU. 7.30 pmj- 
Craig Sheppard gives piano 
recital - ,of . music by Hadyn. 
Schumann, Debussy, Liszt, and 
Wagner, Queen Elizabeth Hall: 
SJE.l, 7.45 p.m. 

Abraham Abreu gives harpsi- 
chord recital of works by Dow- 
Tand; Frescobaldl, Picchi, Scar- 
latti, and Bach, Wwznare Hall. 
W.L, 7.30 pm. 


increase, at worst tand this has 

usually been the case) the highly 

geared company fails and all is 
lost It is most interesting to 
learn from your correspondent, 
Mr. A. E. Morrison (April 21) 
that this may be illegaL 
Tbe other side of the same 
coin is the small holding which 
£195,387 goes virtually into limbo if the 
small investor resolutely refuses 
to say what is manifestly untrue, 
that be irishea to exchange his 
shares for those offered. In this 
case the offered shares are 
£31.500 alleged to be held in trust for 
the unfortunate investor who 
£163887 receives no dividends, no 

accounts, no notice of meetings 

£1.290 and in fact not a word from 

either company until he toes the 

line. Surely this must be illegal. 
' even if the acquisition itself 
.£1,290 escapes illegality. 

J. Richard Lane. 

Bunfold Heath, 

Crooksbury Road, ’ 

Famham, Surrey. 





specific project, We sugge^t you approach : • 

Anglo-fbrtuguese' Bank f cfkidout v/hat they can 
;- • offer you- ; ' ■. ' k ; ; V-£x , 

-- ,, The Bank s s whblly Brilash-o wned—a merhber of 
. . .tlie Norwich Union In^urarice.Graup— and has over 


problems for spedal sitaations." . J . 

One thing ypu<^;be ^ure c^youl I be deafi 
direct with a senfpr niahager^who wiU be able to 


ancL-most lmportanfc-haye,tf)6 ai 
fast deasionslnyour interests- r 


Personal^.': 


; NORWICH 
. .. UNION _ 

•- fcscmuiowrBl 


;.A member, of the HorWich. Union Insurance Group * 

7 Bishdpsgate, LoridohEC2N 3AB.TeI: 01-588 7575 

- " :v-‘ . . ~ Tefexr 88 S 218 . . : 


. f 
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Marshall Cavendish well over forecasts 


i if '-•*•.* 

ir: |f 

:.|v hfc m., f 


GROUP PROFIT, before rax. for 
1975 Of Marshall Cavendish was 


£2^78,000. which compares with 
£1,165.000 for the previous year ^ ~ 


year 


£909.000. 

Sales for the year were down 
from £1 7.53m. to £l2.88m. — the 


largely completed. 
Earnings per lOp 


share 


to 2.925p net with a (Inal of 
2.02 125p. The final is. equal to 
3.125p gross, compared with at 
least 2.75p forecast. 

The proportion nr profits coniri- 
" buted by publishing activities 
other than part works continues to 
increase, the directors slate. 
They seek to accelerate this trend 
by the investment of the cash 
resources (over film. i in publish- 
ing and related activities. 

Present indications arc that 

1076 will be "a reasonably 
successful ■■ v*rfr. although profits 
may nnt reach the high level of 
197.1. However, it is anticipated 
that the current level of dividends 
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36 

5 
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36 
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36 

5 Wier* Group 
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3 

London & European 

36 

6 Zenith Carburettor 

36 
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A geographical analysis of turn- 
«Te/h-£20j2ni. show?: 

U.K. £18j94m. (QfiJJlm.)*. other:' 

’ EEC countries 40.74m. fjE0.73nt.); 
rest Of Europe £05flm. t£0.9lm.): 
Middle East -and Africa £0J54m. 
i£0.62nu; Australasia ’ and Far 
East - £U.68m. <£059m.); others 
JE0.43m. (tQAm.y.- 
A statement of sources and 
uses of funds shows a net inflow 
of funds of £0jUm. (outflow 




■TZ-S^r 


- -!<■ 


3 h - i" ’ 



~ “ vysiUiiUli UUWI* W 

£0^8m. |£i58m.). . 

I* “ Proposed to change the 
company's name to. yr.- Canning, 
group is engaged in thv 


manufacture and” - Uppiy of 


electroplating and pollshinc Plant 
" for 

share, against 1.4056p cent. Convertible Unsecured Loaii.^^^m 6, Birmingham. May 2S . 


right*? and acquisition issues, is. Unsecured Loan Stock 1999/2093 mo _, industriar*«n?^ ter ^ iS 
the maximum permitted lap net and holders of £64,415 of 12 per Meetihe Bh-minIS™ 
per lOp 


, sp... 


previously. 

Statement, page 40 


Zenith 

efficiency 

drive 


Stock 2000/2005 exercised rights 
to convert their holdings, into 
Ordinary 50p shares on April 2L 
The 6> per cent, stock has been 
converted into 24,137,909. Ordinary 
leaving £&8m. stock outstanding, 
and the 12 per cent. Stock has 
been converted into' 96,622 shares, 
leaving £15.3m. outstanding. 

As a result, tfie company will 


add be mainfained ' Il,e d ‘ reclors AT PRESENT. Sir George Farmer, to executives' ^ share incentive rent year are encouroeinc. and 


Encouraging 
start by 

Cbltness . 

have in issue 82.68 m. Ordinary RESLLTS of CoJtness Group for 

shares (excluding 450.000 relating the first three months or the cur- TP**'’- '.p'-yji 

In pv^nitlvM 1 char# innpnlivp pom vm, . ro .ml ’ 


•; £>l& 




-•'■•vjjr ••• ' 

- v**'- ' 





Sale* 

profit before lax 
Tallinn 
3Unonip 
Estraortf rtehn 
Aftrlbutnbk- 
DreMend* . . . 
• Deficit. 


1373 

DM 

IJ-SN-I 

2.278 

1.197 


1P74 

ronn 


Zenith scheme which do not at present ahead of the corresoonriine period 
nnt ve carry any voting or dividend in 1973. reports chairman Mr./E. S. 


chairman of The 

Carburetter Company does not see . - . .. - _ . 

17.323 any material improvement for the rights), of which Eagle Star Gibbons 

J.M5 industry this year. Insurance ‘will hold 28 per cent.. He tells members there are jngns 

During the period of reduced having exercised its right to of some improvement in demand 

3j:. activity the company's attack on convert £4.48m. of its holding of throuehom man nf act urine fndu* 

economies and efficiencies was £5,471,000 of 63 per cent. Stock. gT and that the group is in an 


Lord Aldington, chairman of Sim Alliance. 


See Lex 


Pontin’s 

confirms 

estimate 


W. Canning 
sees better 
trading 


excellent” position to take 
advantage of a sustained upturn 
in activity. , 

Stocks of bricks have been kept 
at a low level which means thsf 
an,V increase in consumption can 
be ‘readily translated inio better 


increased further. 

Immediate targets lo control 
strictly the number of employees 
have been ‘ achieved mainly 
through natural, wastage, but Sir 
George stresses ihai **we must 
continue to organise for reduced 
overhead evuendJ hires.” 

As reported on April’ 14. group 
pre-tax orolU for 1071 was £416.002 

l £411.415) and the dividend . ... - . _ . xuuu: » u»r ,u wmc un Mmm »■ 

2.023 p net ner 50n share (sam^L CH.\IR>L\N of W. Cannrnf- and , h€ second haK nf 1976. so that 
A maior Problem was the ^ Mr *• ?■ Houseman, s*»* .II the fartenincs dirirton will be well 


DIVIDENDS ANNOUNCED 


Iirille-itinn nt Vl>n Mnanita Marshall Cavendish ...... i.Ud -‘•M -A.V 1 • 

a resultant imm-oveamm i? nrifij Dividends shown pence per share net except where otherwise stated. 
HhTiSr improvement m proht- .Equivalent ofter allowing for scrip Issue; - t On capital 


Current 

payment 

2.03 


Date' Corre- Total 
of spending for 
payment div. .year 
i!s4 'J2.9S 


Total, 
last , 
year : 

2:01 


a 

ability. 


Sun Alliance and 
London progress 


co na city for nad manure- ^creased by right s and/or acquisition issues. 
turing Is due to come on stream in 


rontrn! of unit costs in a neriod 007,1 ^ > V L r tnc ia poised to deal with a higher level 


IN THEIR interim statement, the 
directors or Pnntin's. proprietors 
of holiday camps and villages, con- 
firm last November's forecast that 


rail ■ rm hi urm iumn hi h ithuu ; _ . . ,, .... , . 1 i ’vu 

of inflation and under-emnloyment f? n i h ^^ n r inHW*flSni of hu ‘’ inef!R - 

or nrerinri ion families. Financial a«tt ity. and present mdicanons As known, ore- tax nrefii for 197-i 

results are still bein^ ported bv Sl^«d“if susmined r nr ° r ; d ^ ***'•'** To 

th? time lag between ro^t increase n ^ d c™ d_ i f ta _ ed r,o»5.fiio and the dividend ><? 

increases md recovery through ^nped nn from I.3$4p to 1.478o- 

to 



E. Tarry 
ahead in 
first half 


LAST YEAR’S results of Son increase of 28.7 p 
Alliance and London Insurance.’ £25m. and the gross . ’. 

■ : ~ ” showed a welcome Improvement main fund improved — 

. . •, v in spite of difficult, conditions cenL to 9.08 per cen 

ray-s chairman Sir. Philip - : ae comments ebainnan Lord Aiding- Chairman’s Statute*'"!;*' ' 

Zufueta. ... ton in his annual statement.- 

Referring to the enlarged ■„ But considers the small CuriKAn. ^ - 
insurance broking offehoot Tol- underwriting surplus from; the oUDOCSm 
lowing the acquisition of Liondi g roup - s - worldwide, operations. YTr « _ 

Sage, the chairman beheyes;.tiiat «-q U j tc inadequate” to maintain W OKPV If 

there win be much increased con- ^ ^inforce the erouu’s reserve* TTUWC J 11 i’ 


! fit evil 


trtbutlon to profite yds al levels which would enable an 


source this year and. that benefit 


£239.66 f 

'•“■h FOR THE half year ended Febru- future years. 

- .... ^ „ . — ■. — r - ... apnt-ovimatelv ,f27f).flOO ary 29. 2976, pre-tax profits -oL. Members are told that relations. 

light of the interim figures for the fh^v are mertaken by we jj poised to take advantage of _ — 

seven months ended October 31, fu^he*- inflated costs. the resurgence of business a* and 

1975 — turnover up rrom £20m. to rnve«imen*< in plant and when It occurs. A number of now 
£27m. and profit from £5,141,000 to machinery for new advanced processes and products have been 

£6.483.000^—a nd having regard lo products wa* fie -.need to the added to the group’s range 1976 ?*«isted hv a mi»eh 'ov-r tax year to August 31. 1975. pre-tax 

experience >ay ovtam A r CIQQ fKUl oooinct n nn »nlin>T nnnoi on rlnn nf »*aii- mar. j..Li e- f.. 


win be increasingly apparent In -W*>" .•*...«!? 


£0.85m. 


vide the security for its policy- cork based hosie 
holders. .. , wear . manufacturer 

’T AM #I A lHmntivM ’wp«itv ... . ... . 



subsequent experience. >ay the extent of £289 000 ag.-ln«t n enabling penetration of new mai^ cor>’mifm«nr during this war. profits, were £846.344 from sales 

directors. zieprerintinn nroviejon of r T15.nno. kets overseas; and “ particularly P'-.nn«*t1 ^rosnslon of manuf.-w- of £7.4Sm. 

Most of the yeai-'i trading in- A oolirv of exporting the nro- encouraging" is the reaction in turins fariUHe* In ind>istri.-il Estimated tax Cor the half year 

come is received in this seven gramm* date* fo r Ires ecs-"niinl the Middle East and Japan. frisfep^re/i'rtslon wdW be financed was £149,000 f £241 ,000). 

month;* neriori. and it i« subject renbremenl machinery ha< been A new distribution t centre in hr n fg"nnnu loan ^rem the H*nk ' Profits include the dividend de- 
to the live months’ winter ex- arfnnted. Birmingham will be constructed of Sroflre/1 rena'/nhU n »-er five dared by E. W. Tarry Zambia 

ponses hr-fore Hie final trading The market value of qunted for the materials division and .ware. Terms have already been which, after tax amounts to 

plofii can be determined. in V e*t",«*.*r iten/iiovt --mounieH Increased demand is being pro- apreeH £123 000 f £96000) 

In the present economic climate tft £g.753.iwn i£I .478.0001 and vlilcd for the engineering division Meeting, Glasgow on May 21 at Only £22 000 of This dividend 

and the unemployment situation, inrluderj £640040 ffStsoooi hold- to meet demands lor larger plants noon. ■ — r - 


In the Middle - East Gibbs 
is expanding its activities' and- 
collaborating. -in the merchant 


business— to have taken it on at 


baLL 
The logs per 25p 


bookings for the I97fi reason, both in ^ of d.ni.-,d Brhj^h F-mds. 
in the l>.h. nnd overseas, are con- c„h«t-mtini <hn n .hnirf«< 


and to offer quicker deliver)'. 

As reported, pre-tax nrofits for 


the rates being chained would year j* show n at 2.13 
have involved the group, in a t 1.92p (2 46p) 

” significant ” underwriting* losses, ordinary items. . 

Keen competition Is essentiaL - There' is no prefer* ’ 
the chairman says, if insurance is f 0r the year. For 1 
tth* toUdviog i*mpanha bin tvHM to iraprovx its: methods, tor seek holders received ar- 

dates of Board meetings to the Stock economies of Operation, - and'- to 0^33p-but no final 

^ Innovate, and the group welcomes Trading conditiot 

will /when foreign exchangVis f om ^ eljtio11 . b *»? d on ***** were the --worst evt 


BOARD MEETINGS 


comment 



thte centre v 'll not make its 
anticipated pr.'lit contribution In 
th* 1976 season. 

The l»74-7.*> profit figure or 
£3.Hm.. included £125.550 commis- 
sions waived by Mr F W. P^min. 
cluiirman un:l nuiniging cl i rev' nr. 


English Prop, 
conversions 


available, be permitted to be re* wtietiicr dMJpnds concenMd.-aiv uisurance principles. •: ■ pro duel ion and sale 
mined from Zambia, the balance ^runs ,«*r flaak *«ut uie - subsuvwou Bu: he doubts whether the dustrial disputes anc* 
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A« known. ib«? lP7.»-7!i dividend, announces that holders or £ 14.3m. £184,000 (£2202)00) it is pointed 
payable on capital increased by of 61 per cent. Convertible out. 
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ASSOCIATION OF LONDON LIMITED 

I Established! 877 PROVIDENT HOUSE 266 BISHOPSGATE LONDON EC2M 4QP 


Extracts from the Statement by the Chairman r 
Mr. R.J.W. Crabbe on the Group Results for 1975 


LONG TERM BUSINE5S 
The success oF our efforts in promoting sales, 
assisted by the re-organ nation measures and the 
many attractive new offers of recent years, have 
achieved the remarkable new business result 
which raised new sums assured from £74 million 
to £156 million, and new annual premiums from 
£1.5 million to £2.4 million. The improvement 
extended to most sections of our business par- 
ticularly policies providing family protection, 
policies associated with Building Society loans 
and pensions business which was buoyant for 
most of the year in spite of the effect of the 
pay-code of August. 1975. It is to be hoped that 
the restrictions this put on new pensions 
schemes will be dropped in 1976. as there is now 
a vital need for employers to prepare for the 
new state earnings related scheme commencing 
in 1978. The position of employers who want to 
make a decision regarding contracting out of 
the State scheme by means of an insured pension 
scheme is much more satisfactory now that the 
employer can know the full extent of his com- 
mitment in respect of • employees who leave 
service before retirement. 

Tfie revised commission terms agreed between 
member offices of the Life Office Associations 
come into force on 1st July next. From that date 
initial commission on ordinary. Life policies will 
no longer be based on sums assured but will be 
related to premiums, a method of remuneration 
which is more appropriate to tjie wide range 
of policies now being offered. As a result the 
traditional standing of the Associations has been 
strengthened because a number of Life offices 
who had remained outside have now Joined. 
Under the new arrangements we shall continue 
(0 differentiate between the commission we pay ( 
to Brokers who service their business fully and 
that paid to other intermediaries. 

The long-term funds increased to £75.2 million 
after transferring £600.009 of realised property 
profits which had been held in investment 
reserve. The strong valuation basis used in 1973 
and 1974 has been maintained except thart. due 
to the initial strains that would have occurred 
from the increased new business on whole life 
and endowment assurances some allowance was 
made for initial expenses in respect of business 
issued in 1975 and the rate of interest used for 
valuing the recently established class of pure 
endowments without profits was increased to 7 
per cent. The Investment Reserve stood at £7.5 
-million compared with £5-6 million ac the end 
of 1974. 

The annual valuation carried out by the Actuary 
revealed that the surplus emergin’ in 1975 in- 
cluding the transfer from investment reserve 
totalled £1.530.729, After providing for bonuses 
to policyholders, and shareholders transfers, the 
surplus carried f onward to 1976 was increased to 
£1.063.502. The Life Assurance Contingency Fund 
and the Investment Reserve afford valuable 
additional protection to policyholders. 


GENERAL INSURANCE 8USJNBS 
The underwriting experience of the United 
Standard Insurance Company Limited in 1975 was 
bad. However, our policy of reserving over the, 
past years has enabled us to carry the losses .and 
maintain a solvency margin which is substantially 
in excess of the statutory requirements even if 
Che amounc at which the company's offices are 
included is restricted to conform with the new 
regulations which will apply from 1st May.. 1976. 

In the Properly and Accident account losses 
were caused mainly by an adverse experience in 
our household and retailers policies, and. by the 
need to increase reserves for ceyxain -treaty 
policies. Measures have been taken to ens.un? 
that the premiums charged for household and- 
retailcre business reflect chc changed experience 
and that sums insured are brought up- to and 
kepe in line with the inflated property- values. 
We have also introduced an average clause into 
household policies as w e consider that this is a 
vital principle of insurance which cannot safely 
be omitted In times of high inflation. A consider- 
able part of our loss on treaty business arises 
from unsatisfactory treaties closed in 1972 and 
earlier years. T 

The total underwriting losses of the year were 
met from investment income, group tax relief, 
and £180,000 brought back from Investment 
Reserve to which it had been transferred out of 
the profits of the last two years and is no longer 
required due to recovery in Stock Exchange 
values. After writing down goodwill by £25.004’ 
the Profit and Loss Account balance at the end 
of the yeaf was £7.391. and the investment 
reserve was £159.136. 

SHAREHOLDERS' FUND 
The shareholders' fund increased during -1975 to 
£2,047.216 the improvement on last year being 
due to the recovery, in market values of stock 
exchange securities. Out of this’ £200.000 has 
been designated as a Contingency Fund. 

The Directors have recommended a final divi- 
dend f on the ordinary shares ”A” and “B” of 
3.649p per share payable on 2 1st May. 1976. This ' 
is the maximum rate permissible and makes a 
total for the year cf 6.649p per share as com- 
pared with 6.126p per share for 1974. 

After paying the dividend, setting up the Con- 
tingency Fund and making the transfers referred 
to above in the subsidiary company's accounts 
the carry-Farward in the combined profit and loss 
accounts was £346.612 compared with £577,603 
in the previous year. 

In conclusion, f would like to express my appre- 
ciation co all our field staff for the memorable 
new business results they have achieved, and to 
our management and head office staffs for cheir 
efforts in dealing with the increased complexities 
and volume of business. 


The Annual General Meeting will be held on Wednesday, 79th May. 1976, at 12 neon in the Suffolk 
Room. Abercorn Rooms. Liverpool Street. London. EC2P 2AN. Copies of the Report and Accounts 
for 1975 can be obtained from the Secretary. 
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Pending dividends 
timetable 

For Uie convenience of readers &e dates when some of the 
more important company dividend statements may 'be expected in 
the next few weeks are given in the following table- The dales 
shown are those of last years announcements, except where the 
forthcoming Board meetings (indicated thus*) have been officially 
published. Lt should be emphasised that the dividends to be 
declared will not necessarily be at the amounts or rates per cent 
shown in the column headed “Announcement last year.” preliminary 
profit figures usually accompany fin-al dividend announcements. 
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Local Authority Investments 

LOCAL AUTHORITY loan The Financial Times Govern- 
rates rose sharply at the end of ment Securities Index finished 
last week, in anticipation of an at 00.83 compared with 63.02 on 
increase in Bank of England the previous Thursday. 
Minimum Lending Rate. One year local authority 

The gilt edged market was bonds were placed during the 
very weak, as sterling declined week at £99 15-1 6ths per cent, 
and interest rates moved up. with a coupon of 101 per cent 
•Rate i%) April 23, 1976 

2 days’ notice (deposit receipt) 9 — 9i 

7 days’ notice (deposit receipt) 9; — 9$ 

7 days’ notice after one month (deposit receipt) 9j — 98 

7 days’ notice after three months deposit receipt) ... 10 —10) 

7 days’ notice after six months (deposit receipt) 101 — 108 

Mortgage at one month’s mutual notice after 11 months 11* —111 
Mortgage at one months lender notice alter 11 months 
nominal term 2-5 years n.a 

2 years’ mortgage 12* — 12§f 

3 years’ mortgage _ 13 — 13J? 

4 years' mortgage 13ff 

5 years' mortgage 134 — I3jt 

6-10 years' mortgage ! n.a. 

11-30 years’ mortgage n.a. 

• Rates are for sums not less than £20,000 and are subject to local 
variation and fluctuation, t Nominal. I Shorter periods may attract 
higher rates than longer. n.a. Not available. 

Public Works Loan Board rates 

Effective from April 24, 1976 

Quota loans Non-quota loans* 

Repaid Repaid 

By At By At 

Instalments maturity instalments maturity 

Up to 5 

Over 5, up to 19 
Over 10, up to 15 
Over 15. up to 25 
Over 25 

* Nonquota loans B are 1 per cent, higher in each ease than 
non-4)UOta loans A. 
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INTERNATIONAL COMPANY NEWS 

MSCHELIN 

Growth without disclosure 


BY CHRISTOPHER DUNN 

MICHELIN’S 1974 net profits 
could be Frs-263m. — a s stated — 
or Fts.398.5m.. or even 
Frs.540.5m. It all depends on bow 
vague entries to the profit and 
loss account are to he in- 
terpreted. 

This is the conclusion reached 
by stockbrokers. Vickers da 
Costa in an analysis of the first- 
ever consolidated balance-sheet 
and profits statement to be iwb- 
JJisbed by the French tyre manu- 
facturer. But the broker ’hen 
argues that this is only the 
latest move in a series of reveia- 
tions. The symbolic importance 
or the disclosures outweighs the 
limited relevance of 16-month- 
old profit figures. 

Michelin is listed on the Paris 

Bourse, with a blue-chip rating. 

Earlier this month, the company- 
raised Frs.500m. on the French 
domestic bond market. In com- 
pliance with the country's dis- 
closure requirements, the group 
published its 1974 consolidated 
profits and balance sheet, the 
first time detailed figures have 
been produced by Michelin for 
scrutiny. 

Net sales were quoted at 
Frs.10.7bn., and gross trading 
profits at Frs.l-8bn., after finan- 
cial charges of Frs.309m. After 
exceptional credits (Frs.l6Sm.l, 
taxation, provisions on the 
Citroen holding (Frs.271m.) 
depreciation, and further provi- 
sions (Frs.284ra.1, net profits 
emerge at Frs-263m. or Frs.67 a 
share. 

This figure forms the broker's 
point for departure. In France, 
the number of provisions which 
can be made is almost unlimited, 
some of which are tax allowable. 
The Citroen provision, for 
example, should be tax allowable 
so half of it can be added back 
to net profits. This gives earnings 
of Frs.103 a share. Other provi- 
sions might qualify for the same 
treatment, and if net profits are 
adjusted for 50 per cent of this 


tranche as well, then earnings 
per share rise to Frs.144. 

Even without adjusting earn- 
ings for Michelia’s exceptional 
items, the brokers have arrived 
at three earnings estimates. To 
these, apparently, can be added 
at least 17 estimates culled from 
other analysts, ranging between 
Frs.53-Frs.160. It is hard not to 
conclude that Micbelin has 
merely aggravated the mystery 
surrounding its name and pros- 
pects. The company has certainly 
given no guarantee that it will 
continue to publish its profits. 

Vickers argues the case that 
further figures are on the way. 
The recent series of .disclosures, 
according to the brokers, is re- 
lated to cash-raising exercises, 
and these, in turn, are linked 
to Michelin's enormous capital 
spending programme. The short- 
fall between cash flow and 
capital expenditure b normally 
about a quarter and this has 
been made up recently by 
regular calls on outside capital. 
The capital expenditure pro- 
gramme is still continuing. 

Data available does support 
this argument, albeit fairly 
loosely. Consolidated turnover 
figures for 1969-73, for example, 
were released in a prospectus 
for the Peugept-Citroen deal, 
when a further tranche of the 
group's 5* per cent convertible 
was issued in exchange for 
shares. Whether this constitutes 
raising fresh capital, however, is 
a moot point. 

Since 1969, observers reckon 
that Michelin has spent abont 
F-rs-Sbn. in doubling its produc- 
tive capacity, and gross cash flow 
during that oeriod equalled a 
(guesstimated) average of 76 per 
cent, of the capital expenditure. 
Between November 1969 and 
December 1975. Michelin rabed 
fresh capital nine times drawing 
down a total of Frs-2bu. The 1974 
balance-sheet shows a relatively 


INDUSTRIAL PRODUCTION 1970=100 


% Change 
on year 



Mar. 76 

Feb. 76 

Jan. 76 

Mar. 75 

earlier 

US. 

120.9 

120^ 

119.4 

110.1 

+92 


Feb. 76 

Jan. 76 

Dec. 75 

Feb. 75 


UJC. 

701.4 

1005 

98S 

105S 

-43 

W. GERMANY 

110.1 

102.0 

108.1 

103.9 

+62 

HOLLAND 

1264 

123.0 

127 J) 

116.0 

+83 

ITALY 

T13A 

108.9 

- 1042 

1092 

+L9 

FRANCE 

119.0 

119-0 

117.0 

1152 

+32 

JAPAN 

116.9 

114.9 

112.7 

104.4 

+I1S 


Jan. 76 

Dec. 75 

Nor. 75 

Jan. 75 


BELGIUM 

104.9 

103.0 

1063 

1052 

—02 


strained financial position, with 
some 60 per cent, of capital em 
played financed by borrowings 
Investment in the group's new 
market, the U.S. is now accelerat- 
ing. and fresh calls for capital, 
bearing In mind the stated level 
of borrowings, could involve 
additional regular disclosure. 

In any case, the disclosure 
argument sounds practically 
sectarian measured against 
Michelin’s achievements in 
world markets during the past 
decade. With or without disclo- 
sure. gearing has been good for 
Bibendum’s masters. 

According to a study of the 
group prepared fay Socieze 
Generale, the French banking 
house, Michelin bas risen from 
seventh to second place among 
world tyre producers: it now 
controls an estimated 15 per cent, 
of the world market, and a third 
of the European market.. Annual 
sales, growth has been sub 
stantialyl higher than the sector 
average, and margins,, according 
to the study, are the highest in 
the Industry. - 

In-house strengths have 
helped. A technological lead 
enabled Michelin to market a 
high-quality radial-ply tyre 
early in the tyre’s life, and even 
now. according to the 8G 
analysts, the company has an 
exceptional mastery of rubber 
and fine steel wire production. A 
specialist and completely inte- 
grated production capaeftv (for 
strategic products), concentrat- 
ing on the radial tyre, coupled 
with an intensive investment 
programme, meant Michelin 
could exploit its technological 
lead: the captive market pro- 
vided by Citroen also helped, 
and the integrated nature of the 
production process meant that 
manufacturing secrets have 
been preserved. 

The gradual conversion of 
world markets to radial-ply 
tyres has been the other pro- 
pellant. Dominance in France 
emerged rapidly and then 
spread more slowly throughout 
Europe. But the conversion pro- 
cess in the U.S- according to 
S.G. has hardly begun, largely 
because of the cost of equipping 
factories for radial-ply produc- 
tion. 

In fact, the salient feature of 
Michelin's industrial, four de 
force is not that further disclo- 
sures may be on the way: it is 
that Michelin has gone so far, for 
so long, and said nothing. 
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Bank of England Minimum 
Lending Rate 10} per cent 
(since April 23. 1976) 
Short-term fixed period interest 
rates Increased sharply from late 
on Thursday, in response to 
indications from the authorities 
that a rise in Bank of England 
Minimum Lending Rate was 
required to give assistance to 
sterling. . At the Treasury bill 
tender the average rate of 
discount rose by L554S per cent- 
re 9.9872 per cent, and MLR was 
increased by lj per cent, to 10J 
per cent 

Day-to-day credit was generally 
in very short supply in the 
London money market. The 
authorities gave an exceptionally 
large amount of help on Tuesday 
by buying Treasury bills and 
Corporation bills, aifd also pur- 
chased a very large amount of 
Treasury bills and Corporation 
bills on Wednesday. The shortage 
on Thursday was relieved by 
exceptionally large lending for 
seven days to nine or ten discount 


houses at Minimum Lending Rate 
of 9 per cent- indicating the 
authorities’ wish to increase MLR 
at Friday's tender. A small 
shortage on Friday was relieved 
by lending, over the week-end, to 
one or two houses at ilLR of 9 
per cent. 

Sterling was generally the 
centre of attraction in the foreign 
exchange market On Tuesday 
the pound fell over 1 cent against 
the U.S. dollar in early dealings, 
m thin trading, but recovered 
slightly at the close to S1.84S0- 
1.8490, a loss of 40 points on the 
day. Switching out of sterling 
into German marks and Swiss 
francs by OPEC countries was 
considered the likely reason for 
the selling from European centres. 

On Wednesday the market 
reacted to the Scottish TUC’s 
rejection of a 3 per cent ceiling 
on wage rises, and the pound 
lost a further 70 points to 91-8410- 
1.S420. 

A further sharp decline on 
Thursday pushed the pound down 


to S1-8065-8LS075 in the morning, 
but the indication that a rise In 
MLR was likely helped sterling to 
recover to 9L8275-9L8285- 

The Bank of England's calcula- 
tion of the pound's trade-weighted 
depreciation since the Washington 
Currency Agreement of December 
1971, widened steadily, to 36.7 
per cent on Tuesday, .and to 36.9 
per cent- on Wednesday, before 
touching an all time low of S7.9 
per cent at noon on Thursday. 

On Friday sterling continued to 
fail, despite the increase in MLR 
and a statement from Mr. Leu 
Murray that the TUC would reach 
an agrement with, the Government 
over pay limits. It finished at a 
record closing low of SI. 8225- 
$1.8235, a loss of 3 cents since 
before the Easter holiday. . Its 
trade - weighted depreciation 
finished at 37.5 per cent, the 
lowest ever closing level, and com 
pared with 363 per cent before 
the holiday. 

Gold remained very quiet, 
finishing at S 127-5128, a fall of 
$} on the week. 
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(£id4-25) ji£24l4i61e 

Gold Cotas ..I I 

(totcEaMy | 1 

Kraganmad ..f$ 131-333 ff 131-133 
|(£713i-72S*l n£71S(-72S4) 
N-ew6ocVtrn»jS48-47 *46-47 

k£25i*-35S*) !(£25ie-2SS4) 
Old aort'gawB414 4 -42H -84243 

i (£22}- 231t !{£S3.23t a , 

820 Bagtea.... |8215-218 32 15-218 

810 Eaglek-.;Sm-114 SI 10- 113 
86 EaS*fc— ‘878-81 1878-81 


E mn-French deposit rate: rwottas Tt-TZ per ccel: scveiHlay n-17 per cent.: 
one -month 9c-!9 oer cent: three-motttfi U-Ui per cent.: six-month 111-12 per cent.; 
one -year 105-U Put cent. 

Louer-iorm Eurodollar deposits; wo years rt-.j per com.: tore* rears 73-7} 
per cent.: roar years 3V8$ per cent: See rears Si-g? per cent. 

The foUowiDB r.aeitoal rates were quoted for London dollar certificates on 
deposit: one month S-54 per cent,; three months 34-5} per cent.: six months 
311 16 -3(5 15 per cent.: one year 67^-99^ per cent. 

* Rales are nominal closing rates. 

f Short-term rates are call for sterling, ti. dollars and Canadian dollars, 
twojlajv notice lor guilders and Striss francs. 
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r.S. 
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l' reoeh franc--] 
Italian Ura 


OTHER MARKETS 

•Notes Bate* 
•A^eo'na ZB6.2S-2fi3.<5 Argentina, 730-333 

Australia ,11.4688-1.4458- Austria 424-S5.5 

BrazU.„,.; 18.67-18.77 iB*lgiiisa_ 73.;.73.3 

Finland ...l 7JJ1-7.B2 Brazil ' 22-25 

txrwc**-._! n a Canada ^--t. SO- U I 

S' agHcacAS360-6.^50i Denmark -'ll -02 -.10 
Iran w — 1Z7-12S -Francs ,.-,8-48-8.55 

Kuwait....' 0.550-0.543 (Germany . 481-4.87 

Liu«nb% 7UHW1 JO ; Greece 83-71 

Malay ua. .-4. G 8754 .38 35! Italy i 1803.1350 

X -Zealand l8127-1.82B8|Ja{aii ! 544560 

SaodiAtab' S.40-B.30 .Xctheri'ds 4.B8-4.S4 
Binsapore 4.5195-48500. Jforwny ... 108-1088 
S. AfncSu., 1.5745-1.6987 Pori ura. .. SPi-i4 : 2 

C.S.- , ISOi-IMx 

Canada 'Swltolufi 4-33-4. SO 

UW— :C.S 1.B2-1.84 

I'A doom 101 .43-101.48' Ycgosia'ia gh-g01{ 
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April 33 Bank 


na 


Market Rate* 


0.683423 
1.14998 
44.8482 
2.91452 
5.36523 
1026.99 
344,649 
3-08770 
5.06301 

2.90312 

Values arc for currencies aaalnst the 
SDR as cafeshued hr the Intcraattonal 
Monetary Ftmd In Washiosimi. 


Dutch _ 
Swedish vrooe' 

Si 


0.637364 

1.14908 

44.8400 

2.92211 

6.36491 

1021.47 

344.394 

3.09103 

5.05423 

2.90740 
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Day's 

Spread 


cioao FORWARD RATES 


Based os rates dinted' by special 
dealers- 6 ate sr.cr. is Official Rtx 
BCRA rate 4W.74-« W. 


Xew V«ra_: 51s.l8219-1.fi 370, I.S2S5.LB285 
Montreal ... Blcl1.794O-18OMl.78S0-l.7975 

Aaiwcr««*=j! 4 ! 4-83-4.84 488M.B04 

Brussels : 7 71.80-71.00 71.03-7180 

Copenh'aea 8iajHL95j-ll.lO 11.O3i-ll.04ft 
Frankfurt.,. 31’. 4828.87 ; ft.E2M.63ft 

L-.*<,n 5la' 59-88-54.50 | 54.008480 

Madrid...... 17 122.50-123801122.85.122.85 

MiUa ; 12 j 1.515.1835 . 1813-1.525 

Osh> 5 ! 10.80-10.06 : 10.00- 10.91 

Pits*-. I ' 3.48-3.57 -0.49*4804 

612 8.Q 1-0.68 i 8.01882 

6t. 540-55B : 545-540 

a S2.80-5i.5fl ' S5.05-3S85 
21c' 4-60-485 ■ 4.50M. 61< 

* Bavic fflMOTJt. : Ci*cn rate* srr ter 
copy crubli macs. Qosias financial franc 
23.18-73.40. 


New Xortjl: 


One mrintb | Three month- 


St -rltPim J 

T'.iyr 

Viespa . 
Zorich — 1 


_.08-Q.9a c.pm 280 - 2.80 o- pm 

Montreal .48-35 c-pm 9585 c. pa 
Amst’dam!4l4-5 I « e. pm 'HHa-SH c- pm 
8 r o aM t T -.Jlfc-pm- W e- «Ua tar>20c.pa 
Cop'nhs'n.'ise.pm-1ite.dl* Zh-b are dis 
Frankfurt 4-3pL am ;iO-S pi pm 

LiAna par- IOG c. dis 50-200 c, dll 

Madrid. -..'oO-LLQ c. dri 190-263 r.dlt 

Milan. ,35-46 lire dis 87-37 lire die 

Oslo 34-1* ore pm ; 10-8 ore pot 

FxrU .par- 3 c-pra 2A r. iih 

Snxkhlm 3U-1U ore pm 9-7 ore pm 
Vienna ...30-20 pro pa 60-30 groom 

Zuri ch ..... .43i-3*« c- pa : 12>c-llig r. pci 

Stx-tronth lorarard V8. Cellar 5 05-4.97c 
pa and 12-mocth S.w*.5w pm. 
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BY LODESTAR . _ 

LAST WEEK the bullish prospects Its' major shareholder Ibe U1S. at arotmd $3, 19 ' from. $L45 
for the world’s major antimony giant, Amax. 'So . Blue Spec earlier this year. 
producer. South Africa’s Con- certainly has a let going for 'it in re* ■ • 

solidated Murchison, were once, the -way of big names. This- does -1 Ul: piices 

again being stresssed here. Since not, of course, underwrite' .its" Meanwhile, the market -in.: tin 
then the shares have gone up prosperity . so jEar hs Metramar itself remains as intriguing one. 

from 770p to 865p. Pushing, the shareholders 'axe concerned- but It Helped by the weakness of sterl- 

price along was the chairman’s at' least shows that the .project ' tog the London price has- come 
cautious optimism at. the annual win be well .'managed and that -up from £3,072 a tonne to £3,322 
meeting when the increasing every effort wiH.be fnarie to ward since the be^nning of tire year, 
demand for the oxides . M.oiff those scourges of flie Ptlbara, This is a rise of 24 per cent.. 
antimony was underlined' ‘and soaring mining fact a and tohniTr,. compared with a 1975 average of 
particularly the fact that they unrest. . £3,091 and. Is- good news . for all 

had become a “front runner” in ^ National Miner emmnenfs Cgniish tin producers 1 tad ud- 
the race to. conform with the iT xuuSaf ter SaJnt Pirans 

grmrinn reqahements of fire- _ western Australia's • only .winner SmitliCrofty. 
proofing legislation especially m of ^ country’s classic race, the Penang the pnee has rome 
the United States. ’ Melbourne CiS. One thing may ‘SF "» 

Mr. Wilton also confirmed, be taken for granted. However 
albeit IndireeUy. the theory put much larger antimony may loom 18 
forward here that Murchison in It fortunes' management ^ 

should do better In the current undoubtedly want to maintain ? 1 * re LfcSJnLnw -I* 

and remaining quarters ol the Bine Spec’s prfanary classification £ave 
year, particularly as there could as a gold mine. It -will then be 

s*Lp > su? m *sr 'S m ^ afffasa 

foreSst that di5 n • . » ■ .Above that level the. buffer stock 

Cornish hopes ’ -S9W ^ 

•last year’s modest 80 ' 0 ents btrt. From time to time, ever since I j^pp ^ price, below the “ceiling ” 
gave no actual estimate. As .^,^ at ^ embryo shaft bead, rJth^-^dd Se^e 

previously reported here, market.! have .been, writing hero abont n’A^^rt 

predictions range up to 200 cents hip progress to production of nnnta, mu. ctiii in 

(T26p). So the June interim is Cornwall^^IdeS: tin-mlnhig .ven- JS^ £ ttSnuSSnS^TE 

awaited with a good deal of uxre that at Mount Wellington awSSmeet- 

interost although it is realised acn)ss ^ Carnon .Valley from 4 PreioSS irvril I 

that the bulk of the anticipated consolidated Gold Fields’ Wheal CTrort 

r tej.my. aMr1. com, long Jaoc m™ whlch^lartcd pmtoc- 

December. bon in 1271 and whichjute hanCy maybe . a raising of 

been a roaring success although yj e p r j^e above which the buffer 

MetramaF - been at least partly due rtoek manager must selL Either or 

to factors outside management’s be . buDisb for the 

Murchison is. not only trying control such as a poor tm price ^ ti n shares, 

to extend -the life prospects of and inflating labour costs. t Since I last wrote favourably 
its South African deposit but is a possibly hopeful sign' is .that about them on March 15 our tin 
also seeking fresh finds abroad at the very moment . when - ML share Index bas risen 8.4 per cent 
although without success 60 far. Wellington is coming to prodoc- to 105.5 but is still below its 1075 
Western Europe Is the prime don as announced in a colour- peak of 114.46 reached- last -June, 
target. Which brings me round fully Illustrated - annual -report The London-based companies 
to an Australian situation about Wheal. Jane is* showing its faith operating- . in the far East will 
which I am often queried, particu- In the future after: .a painful loss- have the benefit .of starting depre- 
larly by tired holders of Metramar- making .period, by instituting . a oration when they repatriate their 
the shares of which linger around capital expenditure pro- earnings but. of course, they are 

10p. gramme aimed 'at extending its “unfortunately subject to UJ% 

..... „ • ■ . Ufe. Part of the. money win come dividend • controls- Ayer Hit am, 

The reason why they so from tb e Government Southern Malayan, Malayan, 

apathetic is twofold. The first is Treasury has also played, a Gopeng and Tronoh are still 
that there has been tbe usual finan^aj pait in the £5JSm. ML popular choices trfus Berjuhtaa for 
unexciting penod. between antic*- Wellington " project which has- hon-premram payers. 

oation and realisation in _the otherwise beeh backed by ’Amen- P...... n .i;,,, <.-.1 

bringing to production of the Blue csa> Swiss and interests- x 3J1COIU1 Qeiltai 

Spec mine m the Pfibrn^a district the shape of the J. H. Hirsh* ■ I have bad a letter from Mr. 
of Western Australia. The second horn organisation In New York, Tony Grey, ‘ chairman of Pnn- 
is that Metramar s inability to q 1P Berr.iuda-ha;--d Excomni a-’d continental- fa current conten*- 
raise the necessary funds has Prado Explorations in Canada, turns circumstances about over* 
carved down its stake therein. They could, be lucky in that a .seas ownership of Australia's big 
And what has this got to do mine which aims to become the uranium finds he is anxious to 
with Murchison? The answer is largest tin producer' in Europe point out that the company's 
that Blue Spec started off as an «wW coming on stream at the shares are now around 80 per 
antimnnv-PYiid nmnnirtirm Then right time so far as the -metal' cent Australian held, 
th^mohlji whra is concerned and witb every Allowing for the fact that S5 

raid bSnSd S- Smnv iv opportunity to take the fuHest per cent of the Jabfluka deposit 
to the fore STnroS ^vantage thereof without the is owned by Getty Oil. ’an entirely 
handicap of rim .International Tin non-Australian company, .this 
wl^ha^r^g to messages from counts export controls. It is means that the Australian stake 

,. 1S on ^ onn\ of ,.1^^ that it will bring Com- In it is approximately 52 per cent 
production. wall’s total tin output up to a level This would conform with the 

Even so, it is the first gold pour that will provide more Sian 20 per Government’s target of 50 per 
this month which bas been attract* cent ef the -lLK’s annual needs cent ownership of the country's 
ins the headlines -out there and and will itself be contrftmtfeig other mineral occurrences but is, 
the comment in ' the National 6,000 tons of concentrates a year, of course, below the 75 per cent 
Miner that this ** brings to an end And the operating company, aimed at for uranium. Even so, 
an anxious period for the partners Cornwall Tin, and Mining, In. which at the moment Pan continental at 
and shareholders.” . Metramar Excomm has . 51 per cent and 925n.- less than half their 1976 
holders must hope that this senti- America’s Cornwall Tin and peak to date, took more Jikejy. to 
ment is right even though the Mining Corporation 49 per cent, go up than down. 
company’s interest has been is also probing tin-tungsten 
carved down to 20 per cent propertles at and St Agues, 

leaving South . . Africa's Anglo It ^ nghtly i^tmd of .th^fact tiiat 
American Corporation with 70 per 2 

cent and Australian Consolidated Mtffidence^m Conuau mi^n„ 

Mh,erf 5 wtth 10 per pent 'S'tie ft? 

The last-named only came into best of luck. Canada's Prado has 
the play Jn February. It presum- an indirect interest of 26 per 
ably did so with the approval of cent Its shares stand In Toronto 


INSURANCE BASE 
RATES - 

t Atlantic Assurance .„ 104%; 
Cazmpp. Assurance ... 8J% 

t address shown under Insurance and | 
- Pnawrtj Bond table. 



The background against which tha Company 
had to operate in 1975 was once again very 
difficult In spite of this. Group turnover rose 
ter £107,804,559 and profit, before tax 
doubled. 

New writes In 1975 amounted to £129 
million and the Company entered 1 978 with 
a record order book of over £120 million. 

PRINCIPAL ACTIVITIES 

Orders booked by Weir Pumps Ltd. in 1975 
were slightly higher in money terms than in 
1974. but represent a lower than normal 
level of manufacturing load. The marine 
market was weak, and power station orders 
at home were at a low level. Overseas there 
were some encouraging successes. 

in 1975 our steel foundry companies con- 
tinued .to improve profitability, so further 
justifying the heavy capital expenditure on 
them. The development of new markets 
overseas, particularly In the E.E.C. and the 
United States, was a factor of increasing 
importance, and the total value of sales im- 
proved by -46%. These results were achieved 
in tire face of very difficult market conditions. 


Points from the 
Statement by 
Viscount Weir, 
^Chairman bfr ihe Weir 
: Group LtrLJbr the 
53 weeks ended 
2nd January, 1976 . 


Last year was one of intense activity in 
desalinatioa Weir Westgarth obtained an 
order worth .over £30 million for 4 plants to 
be built in Qatar, and our French and Italian 
companies were awarded orders in Libya 
arid Algeria. For many years ahead there are 
iaige riesafinstion programmes in most of 
the main oil-producing countries. 

The Aircraft Equipment companies main- 
tained their progress. New orders far aircraft 
galleys were good. . 

PROSPECTS. ■ C. 

The. markets for our engineering, steel 
foundry and hydraulic seal, companies are 
still difficult, and there is no way to be certain 
when ap upturn will take place. 

At this stage ft fe possible to say only that 
earnings before tax in 1976 should be at 
least in line with those of 1975, but that an 
improvefnent .' in the United Kingdom 
economy and Increasing sales in our over- 
seas mariceto. would give us the. opportunity 
to make a useful advance in profits. 


TURNOVER 


Profit before interest and tax 
Interest 

Profit before tax 
Tax 

Profit after tax 

Profit attributable to minority interests 
Profit before extraordinary items 
Extraordinary items 
Profit attributable -to Weir Group . 
Dividends— 4^p per share (1974: 3.85p) 


; .1975 . 

1974 

frooos 

- rooos 

07,806 

89.1 SO 

9.427 

6.524 

3.222 

3.500 

6^05 

3.024 

2,018 

1.797 

4^187’ 

1^227 

352 ' ' 

173 

3.836 

1,054 

112 

<788) 

3»947 : 

266 


908 


694 


Earnings per share . 

■ , 

19.6p 

. 5.5p 

Shareholders' Capital and Reserves-, 


:\o - 25,320 

19382 


Weir Group— pumps, power plant auxiliaries, valves, steel (restings, metal pattern 
equipment, hydraulic and pneumatic seals, aircraft equipment, water desalination 
plant. Group companies, employing 11.500. in the United. Kingdom, Canada, 
Australia, South Africa, France, Italy, Spain and Holland. 


Copies of the Report an&'Accoinas. 
may be obtained from The Secretary , ■ 
The Weir Croup Ltd^Cathcort, • 
Glasgow G44 4EX. 


• TTfEWSR GROUP LTDL 
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BY MARY CAMPBELL 


THE WEEK since the Easter term issues by . foreign i nsti tu- 
fa reak has seen far fewer new riots, ft has come with a $50 m. 
issues than the market had 20-year issue via Kuhn Loeb. The 
expected. The biggest issoe to issue is part of a S125rn. floanc- 
he announced last week was a ing which aiso includes S75m. of 
$75 m. partially fioaSng-rste, eight-yew notes, 

partially fixed-rate issue for Also registered with the 
the French Socifite Generate. In Securities and Exchange Com- 
tbe Canadian dollar sector. Com- mission and being sold both in 
mereial Credit Corporation of the U.S. and Europe is a S50m. 
Canada is to raise CanS25m. and id-year issue for the Republic of 
Calgary Power of Alberta, Brazil via Merrill Lynch. Bond- 
Ganada. GanS20nu • holders have the option to 

Socidte Generale’s issue offers redeem from W& l. 
a coupon of 74 per cent for The World Bank is raising 
fee first years of its life, followed DM300 m. on the German capital 
by a floating rate a Quarter of market via Deutsche Bank. The 
a point above inter-bank rates issue consists of a DM50m. 
for the subsequent four, years, placement with DM250 rn. being 
Morgan Stanley is lead manager, sold on the open market The 
Calgary Power offers an indS- seven-year issue is expected to. 
coted 93 per cent for six years offer a 71 pee cent coupon, 
via Merrill Lynch, and Commer- Announced on Friday was a 
cial Credit Corporation an indi- DKlOOm. issue for five years for 
cared 9i for five vears via Credit Norges Konimunalbatik under 
Suisse White Weld. TBe latter Norwegian Government guanun- 
issue Is guaranteed by Commer- tee. The coupon is expected to 
cial Credit Company of the U.S. be 7 per cent., in line with the 
which is single-A rated by both Norwegian Government’s recent 
Moody's and Standard and Poor's, DMlQOra. five-year issue, 
and which is wholly owned by Among earlier issues. Union 
Control Data Corporation. Carbide’s SC30m. 9J per cent 

Eyes were turned towards the six-year notes were priced at par 
U.S. market last week where and the 830m, 9)' per cent. 10- 
the triple- A-ra ted European Coal year bonds at 99. TOe S75m. 
and Steel Community is trying issue for Caisse Nationale des 
out the market’s reaction to long- Autoroutes was priced at par. 


Bols issues new shares 


BY MICHAEL VAN OS 


AMSTERDAM, April 25. 


BOLS the distillery for which a ties " would be integrated with 
conditional bid has been made those of the Bols subsidiary in 
by Helneken has announced a the country concerned." For this, 
move — the issue of new shares — Bols shares or certificates 
which is designed to thwart the shares would be submitted to the 
takeover attempt which it has share holders of the company 
strongly rejected. The Dutch concerned, 
merger battle has been given a The Dutch companv’s state- 
new and unexpected twist how- meat said that it was 'with this 
ever with the statement by Bols preferable co-operation in mind 
that it had opened talks with an that it had decided to issue 
undisclosed foreign distiller Fls.4Jm. worth of afcares— at 
already long before fee Heine- Fls.65 per share of Fte.10 
ken approach. nominal or well below fee cur- 

Bols added It was so for rent Bole price and fee Herne- 
tacking a “full co-operation " ken bid offer— in a new founda- 
with fee company whose actrvi- turn set up here.' - 


Rate rise for GEICO 


BY JAY PALMER 


NEW YORK, April ». 


NEW YORK STATE insurance automobile insurer in fee State- 
officiate have agreed to let the T &e concern’s severe financial 
financially troubled government P r °blems first became really 

53SJKT*- bKunm “ company "wre 

(.GEICO) increase its car msur- operating loss of S134.3m. eom- 
ance rates on all new and re- pared wife its small, but still 
□ewed policies by an unpree'e- respectable, profit in 1974 of 
dented 47 per cent as from early S26.1m. Slightly forewarned, the 
□ext month. State immediately launched 

The huge rate rise, which will still unfinished investigation. - 
completely elimmate GEICO's “These planned rate in- 
existing competitive edge over creases." Mr. Thomas Harnett, 
other car insurers, is seen by the State's insurance superin* 
the State Department of Insur- tendent said, “allow for a correc- 
ance as the only alternative to tion of (GEICO'S) management’s 
involuntary insolvency or an prior mis judgments of proper 
enforced merger. rate levels.’* Until its financial 

'GEICO,- although not one of troubles surfaced, the company 
fee largest car insurance com- had established a reputation for 
panics in the U.S. as a whole, extremely competitive rate 
is the second biggest private pricing. 
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3.76 
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1 April April ' .April , April 
! % 38 | 21 j £0 

High 
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Industrial 

Combined 

■203.41 *204.06 '203.54 202.28 
*196.70 1 196.25 j 185.68 18402 

206.67 
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(23 (2) ■ 
(24/2) 

T7S.82 

176.87 
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TOfiOSTO Industrial 
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00/21- 
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3.76 

j 3.37 
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• April 
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rious , Si/ih 1 Lw 


April ) P re- 
25 | vloon 


AHBtraliavoli 455.26 464.02 ' 472.91 . 4*3-32 
I : il2/3) ; (b/1) 
fielsnm l«! MM.52 ! 104.66 113.18 1 104-3* 

^ 1 (6.^ , (20/4.. 

Denmark wftl 103-36 j khjss 107.79 : 100^> 
• r27/ 1) i (10/?- 
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^3(3) | (22<4 


101.3 
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: w».5 
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76*.& 

122.-1 

96.C 

29/1 


Eraektncdt 430^9 ■ 457.66 466A5 ' 364.5 
1 ; (2/1/ 
Italy lU 75.82 ! 76.66 91.37 ( 72.2- 


,2S/2i ; (12/4 
Japani -.*ii cs6.34 ; 336.73. ! 344.5!. 526. i 

. : («4/3i ■ <&,), 
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indices and base dales <*B base values 
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50. and Standurds and Poors lOi; 
tei Sydner All Ord. fb< BtdRUin 
SB S1/12.K1. <di Copeohagen SB 1*1/73. 
let Paris Bourse. 1801. U»- Commerzbank 
□member. 1B53 <8> . Anuaordam In- 

dustrial -1970. i hi Hans Sou; Bank 
31-7,64. <kl Milan 2.1^3. im* Tokyo 
New SB 40/68. in, Straits Tunes 1966. 
i pi Madrid SE m.- 12/74. . <H/ SlockhOtro 
industrials lO/SS. (n Swiss Bank Com. 
31 >12(66. <oi Luuvallabte. = Bxoludinv 
bonds. ”425 Industrials. E 435 Inds., 39 
Utilities and 2i Rails, f AnrH J4 prlce. 
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12^4 
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1L33 

12,35 
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tl-4S 
tl.00 
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ti.60 
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tLSS 


VLX 

30.35 

12.30 

13J0. 
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IS 


AmtnUaa# 
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SLLC 

Maori Bros- 
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Western HoWJn«* 

iWcslKB »e» & «A0 

OUSTHIALS' 
and Chen. 
iJAtOo-Afidta Centcm. AJ«L- 

i SuiSA-lTWAr . TmlnW ri* * ..... - FH) 
A«to-TraiHW«I Mtwtrk*' X.S3 
'Aaaociated Fnmttow . ...... OX 

^ . Rand ...^ 2K 

tQNA Imwcnenta ^ — ., Wi# 
*WKrie “ 


Finance OJO 

-Be Been tatotiW 

“S-5'iiStara ConsoHdated -for. ^<20 

+.bO ij Kdjrxrs Stores M7.50 

®wr Beady. SA JJJ 

fVWerale. Vo&Sbetewtoeo . 120 

joien Aril Devetomnent 
i QireaiKntaas Stores ISAS 

-g 

;-w. — — t4» 

— 2^ 
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■ng J 
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HONG KONG 
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K. Asia Kit 
Book Cnrifr 
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42.76 
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tl.76 

rSJSO 


Wineor Industrial.... 
Wjtmwr 


-„..J 
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131., 
44*« 
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23 ■? 
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425. 

2 

42 

25 
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29 

28 if 
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17*4 
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49*5 
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39 


14 

111 , 
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33*? 

341- 
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70 
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27*i 
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PraukUn Mint.... 
F roepiit Mineral* 
iFncD’iii . 


41* |FniH» Industrie- 


d4-? 
S8-i. 
S5.*fl 
36 j, 
33 (j 

26-5 

24-'* 

8 


S3*? 
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747, 
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.Uur>T,i» Rne..... 

llud'l 

Bulrnra Wni^b... 
Huilmpt'iQ Xthn 

llurrou^h* 104 is 

Cali 1 Cnnipuier... 4?g 

Cnnifiiwll Suu)i. .. 
tuwlnn Pheiiie 
La uni i>Bndt'il|dj. 


j lag 
31is 
14 5, 
2536 
15*4 
Bj, 
389a 


17 s« 

40 

His 

32 >s 

1370 

54is 

56', 

31*4 

34* a 

7Jw 

1S J » 

45*3 

28U 

as >2 

9 

66 

177 


103, C.A.F • 

3270 Gannett. «...' 

9 .lirn, Vmer. (n*.. 

26*a GMN 

91, ten. CaWe 

37*« Gi-n. Dynscrncm... 

46 Tien. I)M rk' 

27 Gcne'ral Fuods.... 

28*8 Lenetnl Mill- 

58 .1 1 enccsl -Motors. 

16*2 '(ii-n. Pub- 1'ti 

34*4 4iet,. SetoI • 

25*4 !Gen. Tel. Elect-.... 
18 liifl. Tire..—..—. 

5*4 '(•■■neoeo. 

41 firo-gia Psafte_.: 


1S<* 
58 
10->> 
27.0 
lOTa 
545e 
35 
28 :« 
29i« 
697? 
17 
40-? 
i6ae 
alia 
7*2 
55 <„ ' 


15234 jlierty Oll^ — I 164^* 


33*r 

W' 


3B'<i 

ll'i 

28;, 


31*8 


(Op 


2?. 

27s? 

32*; 

37^; 

64 ig 

40 
68 
21U 
3U 
519a 
361° 
46*4 
120, 
95 U 
51 U 
IS *s 


68 

umvii'D. 

69 

25 M 

13 

■'l«rrierA I'li-neral- 

15i r 

32 r e 

21/(i 

'(.Brier Hflwlev .. 

22 

: 33t e 

69 ^ 

Uuen niter Tra 

80>s 

. 15-h 

48 *4 

I'H- 

53 

15i; 

42S1 

Kteni-eciuron 

S3 ia 

, 17*.i 

14'q 

Central A a.W .... 

161; 

17-3 

I5*a 

(>rt»in Teed .. .^ 

2li* 

; i>« 

17. s 
l 2G1» 

21i« 

■i ps5ii« A i reran .. 

2baf 

' 25. a 

26ie 

6 hi»-v Maulnrtlsu 

29 1« ■ 

, 166 

30li 

CiMimca' BL NT 

“6'.y , 

| 601; 

56 

.1 tieji-lrpii r.iDd.- 

59!; 

1 67.\i 

34 '4 

iOiemr Syatciu.., 


: si ; s 

59 

Lhinipo Bndpr...- 

651; 

: 5jJ ; 

104 



19ia 

29-M 

Ua 

Lluernmn * 


58 

18 J J 

V.iru'. Uiistat® .. 

50J« j 


273* 

j. iiii.-m 1 

35*6 

| 117’s 
20 

36'jg 

i.ltiro rim (c*j.,— . 

43.1b ! 


18 

20:b 

LSI, 

24U 

123, 

1C*- 

1570 

15 
l's 
14 
21 
EOS. 
135 
43i* 
321; 
41 10 
46ij 
24 
201: 


•Gillette 

Tiliihsl Jlarmo.. 

■C. rod rich B. F....' 
•Goodytinr Tire.... 

G011U 

■rime* W. K 

lira nd i.'mou. ... ' 
It,. Allsn PneTm! 
,(in. J'Kili Iron.. 

f.revbmnrt 

C^diir 

(innitnukiL 

(iult A lVeaivra.. . 

;liidl Dii 

Ru Hi bun 1 m. 

■flstinr. Miiiiiic..... 
Ha-mu-hk-jirr... 

U irro l ortm 

Hi-iu- U.-l : 

Heller iW.K.i 

.heuNcln 


51*= 

7ij 

25*3 
2116 
29 w 
08 
1**3 
145, 
15 !b 
15*4 
2i; 


R 

5211 ; 
231; 
al* E 
20 

209, : 
50*, 
14*, 
14 • 

19t a . 
81 
461 3 
2BI}; ( 
3013 ' 
62*4 . 
243* ! 
18 | 
269, ; 
19 I 
4SW 
43Sp 


16 >4 
9>a 
37*, 
20 *; 


,9m. DutkUep.... 
&ii. nerncf- Ind.i 
Aatinnal Steel....- 

5atiunan« 

23-h iNv.II..... ., 

16*; -Ne/Anne Inti 

19*4 Nrn KinjlKivt til. 
25*: New bn^iand Tei 
12*i ,Ni(i|i(ini llubswk 
12 NiB^ara Siai 
12vj, .N.LIuiIm:nn...i 
64 'NurinlitAtVi-teni' 
34 'N'-wth Nnt. L.a- 
24ij *Nthn rfutfn l*wr4 
25 ALbam Airlines' 
43*2 'Xthwefi Bancerii 
19<0 jNurton SlDina_... 
14 lOeclilrnta* Poenri 
17 .tJRllvy Mainer... 

161; ,'tibio (mIkoo : 

30*2 Dim.. 


25*6 

iZdp 

46!. 

24ij 

i6’ia 

i7J|, 

20i, 

2814 

13 

1200 

I7ia 

759, 

43*4 

253s 

■iSia 

52 

20*; 

15*3 

26h 

18*2 

.4068 


361- ( utla Elomar...»J 431 m 


23 1] 
25 1 « 

1511; 

as*-.- 

34;, 

449s 

49 

241* 

50*s 


171 S . 
57«.,. 
63 j 
23 ' 

ia* 

2 i;.; 

31*r. 
S; £ ' 
aiif 

60 s i 

30i B 


io;b 

2*c 

52 

20 

15 3 , 


:0 reraoaK ah: p..... 
f'ttni '-CormnE — 
('wen-; lll|doi» u ; 

Pstuiie Gas- 

;Hae. Ugbtn^.,. 


38b 

76 


211* iPsn.p4r.ALt ' 

51* ' P» o A in n'lrimr 
jftirkir Hannifin. . 
Ppnn Central ..... 
Kmn PwA Lt....,.' 
Penney 

Penn .-'01 1 

5*, THyiliu Drug 

349, I'ei«piralTan.. 

5*2 jl'ci/ilcn.. 


0l 3 4 

l-'t 

191« 

49l” 

19* 


151* 

57*, 

63*2 

2ut? 

171, 

31&c 

5-.1 

289* 

19, 

20 lj 

56'j 

^.8i a 

Ml 

36*4 


i 

5*4 

ift-ttmrolor....... 

5*2 

60i; 

44*« 


581s ! 

S3 

22i 0 


49 Ja 

4I S 


'iciex. 

3h ' 

29*3 

26 

Icnncvti... .! 

27 >4 i 

18'u 

lSia 

■ Tennr .1 Pcrrolcirrei 

141] J 

271s 

23% 


261; . 

361] 

26 


34 1 

128 

931* 


121 ' ! 

18 

15*4 

Tcta- Oil * (rxs.l 

16*” 1 

2214 

171; 


•191.1 1 

691” 

69*” 

I'lim-. „•«.! 

63 

23 

181; 

rirac. Mirror. 

20*: j 

55 

36S] 

rim Ken 

46U 1 

as 

20 


as 

12I« 

8*4 

ITnuiranLerica . m i 

1130 

45 i] 

29 is 

Tran* Liqidd 

30-, 

26 4 

16T fl 

1 runs nBi lnt*roli 

235a 

18 

lOJ] 

rrann 9 arid Alrj 

lti] 

3«*5 

25 

, L'ntvrim 

297g 

31-4 

18S] 

Vrt Civitinnatal.J 

201; 

36*4 

263] 

T.L'.W 

53 


10i 8 

30th CvnmryFfl«| 

UAL. 

UAHCCI „.-.j 

L'fil 

10 * 

29 it. 

25 ( S 
16v a 

21i« 

EO 

ia*; 

24 

24 S 4 
1609 


89To 
8t* ; 

35 
81* | 
355s . 
34 1 2 
219* I 
19*3 | 
40 
20 

27*4 ■ 
84 ie ; 


72 'Fori Motor Can..] 
69g ‘Giant Sell' wlcnift, 


38*9 

T7 


27* g ,Gulf Oil Canada. J 331, 


, Hawker Sid. Can j 74a 

28 iHollltwer • 369* 

27 Home Oil -A’ ; 32 U 

151, (Hudfloo Bav Unit] 21*3 

15Sa Hudson^ Bar 1 191* 

Oil £ Gas " 


35 1, ‘Hndsrm Oil 


17 S, 
26 
22 J4 


.AX! 

■[rnmeo— ........... 

, Imperial Oil 


387s 
18 
25 14 
231, 


7 

82 
26 Is 


. tiy Intestine..., 

Cca Cola _ 

C-djcsie him..,.; 


Hi- ,LHnlitns Aibmin^i 


93a 

85 

25* 

139, 


441a ‘ 
56!4 ' 
15 

20 ip | 
27 J0 , 
20'.a 


931] 
14it 
30 
32 h 
10*1 
1 5 In 
21 


Hi:~-!en. Packard] 1129* 
Hninisy Imu. : 15.1« 

'UnmgUlit I 

H'Uiny troll ' 

'Hmecr | 

Hounebniii Fin....: 
lllntton K 


2b7g ■ 

827i 

CtfilPlbu UM : 23sa 

5le 

3 Is 

71; . 

5*4 

;L'du|i|hia I'lvl.... 6*4 


353* 

1 1 <2 


Cum IniO-ul Am 9*4 

: 90 % 


41 tj 

32-, 

Crimtei-ii.m Kn&' 39&1 

52.0 


.12 

28 

*.'■ imw'tli Edison, 1 28aa 

1 12 M 

80s 

n>s 

S<« 

tiiiiitrlU Oil Hef> 




H3’.e 

C.miln.SillelltU-.. 27^» 1 

i 369* 

: 223Ai 

L8 

15 

Van. Kdlsen 5.1'. I« j a 1 

1 280+ 

225] 

23'j 

19'= 

,(.'dnwl imslti ' 2l‘] 

I 287r 

' 22Jfl 

29 . 

24-'; 

.I'HimiI 5sl. Uas' 2b*a 

1 42*4 

■ 345a 

21Je 

19 

I'nitsiiiiieiT Power, 201; , 

: 35 h. 

. 351? 

3H: 

26’i 

L'uuimwilsl fan.' 28 ! 

! 70’-] 

87%. 

"OJn : 

59 w 

'Coal mental U 1 I .1 70 

30 

22U 

15 J ) • 

IB 1 * 

< iinlmcnUl Tote.' 15V* \ 

3h 

2 Je 


I7i r 

Coni roS Ihtlr...... 23i( 

32’+ 

33*.- 

331; 

51 

1'iwier In-iiip.,-.. 321} . 

13 '4 

S?R 


17w 

Copper Kniijfe.....' S3V 1 

44U, 

1 J 6 « 


ICX l'tiariasc. 



ji.iamoll Kaon... 

Inla&il siteoL 

. Irurilw > 


38* 
46 ^ 
13 

lain 

19 

>8*4 

■ 4 
SB*- 
8flij 
329s 

10i, 


27*, • 
28 ! 
31 1 

45 >4 ; 

17l„ . 
59 1 R ■ 
5Bia 1 

31 

44*a , 
IB 

391... 1 
161, i 


04 1£ 
24i« 
281— 
44 


201; , Puckin blm«„...j 

2 a 7a iP« ....-i 

26 H'tuer 1 

35*4 ]Pi**di» Dortf>u_...,- 
J45 r il'niLsilelphtal^n;. IbU 

SOI, Philli. llorrir 56^, 

49 *- IPUilltp* retro! 'm, 57*4 
14 >4 'Ptekwich Inter..-. 

35*2 ittilsburv ' 

1 31] iHitnvj Boiren 

31 'Pittetou 

12. 'a jPlesaey Ltd ADH, 


IBJj 

14 1- 
361s 
lain 


IBil 359 


InU. Flanm . 

•I nr). Harvester . 


Ulli. Niukul 


Inti.lul.VTrl 

Invnii..... 

low* Hpnf 

II- t.-uurnautmal 
.IttnlValn-r 


26-, 
-61, 
55*n 
33\> 
7E (j. 
27k 


30 
IQl* 
40) i 


42*rt 

13D. 

Sin 

961* 

20', 

37 

17 

45t» 

PBJs 

8 J 0 

54S„ 

29 


31*4 iljolarord 

lid, p.Ttftmnr hlec.... M | 
1’Pte Indnw.Mui.j 
' fmrtw GhmUh., 
;Puk sere, hlw.' 

ji'iillinsn 

:Pu*V.\ 

. Pumlnwr 

Rinser Dais. 

iltapid Ameriusn.. 
Ibv-ttwm 


35 
8i: 0 
17 tn 
27 „ 
1410 

32> e 
22 11 
5k 
44i, 


I 18>? iltTA 


25 

1SSD* 

50a* 

89le 

18*, 

34i, 

15*4 

39*'j 

24 * 
OS* 
51 
35 as 


13* 
b5 
481, 
10*; 
76-*i 
7 Tj 
47 i, 
&S*£ 
2U 
lOi* 1 
, , , sj 

24J, j 
25 * a 

J‘4 ! 

34 1* 1 
39 

65 > B i 
29», j 
57 1« j 

29 tj 1 
147b I 
I 6I7 { 
25 lg , 
38*2 ; 
22*2 , 
35»+ I 
1512 
1970 ■ 
18>c • 
47*2 : 

496$ ; 
34i, 
25 Lj • 
39 

30 
26J- 

6Ir ’ 
68ap ' 
14« | 


WOP.... 10/g 


L'niteri'r Lid.^,, 

b nlleviT 

Uniun Bawwp,.; 
Union L'AJtndp^™: 
■Untun Urniniaase: 

Cnion W DSD , 


321] 
48 
9*4 
72 T# 
7 

43Sb 

SSie 

17S 

83, 

9Js 

23i 4 


10 
32S, 

45 
8t 
605a 
61, 

40 

7b Lojiiii Pairtfiv;.....] 

1*3 jL'nionnrrn-rwu....' 

7J, -LAtliriVAL. : 

51r |Lniu-t Brands—.] 

71r Lulttd C'nrpL.nM.' 

18^ 'US. Bancorp. J. «-# 

163, lL'S.Gypsnn,».„,.| ,?4sa 
3 fin lUb. Industrie^.. 6%) 
191 b )L*5.2ihae.. w . IMP .| 

65 Li steel 

491; lli. Technoloclse.,! 

24*0 ll ; SM ,3.«. 

47 irrnh Inti | 

I960 tl r V Imlustrles 
12Sq IVirjpnia BlncU._l 
J2l B IWDcreriL.—w-*; 

171- [IlHniet-Oiiramn-i 
30 Ja jiVniiKE- irfunbertl 

JSbg !WeUs-Fj«wb ! 

I7h .Wooten, Uancorp] 

113* 'VcaUaTiiN^Vmer.' 

153 4 ItVnKfi, bnkffl-.i 
13 IWoatmjjhB Uec..i 
321- 1 1'eRvji.*.,,,...! 

37 .Wc* , ?rh»BU0er....i 

243, IVIml|vfll 
18lj (Whitt Com. Indh 
23*0 William- Cq iwm < 

247g .WiHunwi blo«., 

18 lj 1 Wool worth.. ..I....! 

Z3fl (Wtiv 

5030 :S*rox ; 

113s ;7spita 


14*3 

J la 

l 75? 

5.50 

23*, 


Ills 

8*: 

2Gi” 


jlndal j 

Inland Wat .Gaa.J 
llnternai’! Ricbri* 
ll"a jlnt'pPyPlf^Llne! 

6 ILanrtn'tFhr.CDrot 
4.65 ; Libia w Com. ‘BL] 
177 b |Me - mUl m Bloedl] 


293, ( -gOii |M*»ey Perlman! 


471- 
51U i 
38 7 

131- ; 
0.70 I 
373* | 
Ills 1 
1.57 • 


»4 3b 

2’* 

4&», 

10 i, 

63fl 

4.75 

28 

*7lj 


58t: McIntyre rtrpnej 42i a 

46 (Moore Corpn..._.j 47 3a 
29i0 Itfwmida Hines... 58 
10 Xoreen hnercy... 

0.07 INthn.Bmeatkcil] 

351, iKthn. Tetecuni._l 
91* iKumau Irii 1 Chuil 
0.72 Jilsktrood Paorlml 


127a 

0 52 
37 

9 V 

1 45 


327* 
801- 
65 
281: 
56 i a 
281, 
I3I4 
,161* 
33 Sb 
34I e 
22 
22k 
1270 
18 
151* 


1.19 
31S, 
2-06 
231* 
14 I- 
3.80 
0.39 lg 
241- 
101 , 
17 
1.45 

16)g 

7t s 

56 

305s 


0.52 Fsciflc Copper U .1 
26 ! PkeificPetn>leun, 
155 iIMrc Patrol com.., 
16 I Pan. Can. PetTml 

10 

3.10 ■HeopieaDeiA.5. 

05S JPIaecGaaAUii..J 
19 TlacetDaveloptnt 
8'n WiwfirCorpnrat'n, 

13 1, Pnou J 

1.01 ;VuebecPtnroin.| 

1 31, jllanwer Oil .77 

6.00 iKred 5haw..._ 
29*4 iU1oAlsotD_._ 

Jtfjyiubtk. <it Con. 


37 


l. 13 
30 

90 
23 U 
14 
10 

m. 32 
24ta 

968 

161, 

1.19‘: 

14j b 

7 

34 

294, 


44* 

475a 

297 e 

22 

23*4 

261, 

24 

47; 

52fia 

1270 


E* 

16lfl 

76g 

770 
301, 
2.66 
1 1*3 

J* 4 

30. 

191, 

127* 

IOSb 

145* 

at* 

18!, 

331* 

2500 

18*s 


(Bays* Trust,.., 
seagran* — 

idbeTi Canada.. J 

SberrUrG-. Ulww 
Siebeas O, G. 
it rapeon ....... 

Steel of Canada... 
Steep Hook Iron.. 
Snnmngdele OIM 

jl'axaeu Canada... 
r«rontoDota.HiEJ 
j rranaCan Pi peLnl 
9*4 ;£n&a HonntOiu 

13*s 

7*j Cm on Goa ■ 

11U ] United Corpn ■B'. 1 
28*3 ; Walter Hiram... .! 
22*4 :W Cat Crawl Tram4 
IBS, itv-'.-i, iir- ; 


20' 

261* 

141 a 

61* 

10)0 

6 I 4 

263a 

1.35 

§* 

21*2 

tots 

1.0 


220 * 

26*a 

16 

6*g 

1100 

65g 

893] 

l.,03 

lllg 

74 
27 * 
ra* 3 
11B9 

10 Sa 

11400 

750 

134 

31 

4 

171, 


a Ashed. * AMMUad. 
"New Stack. 


rBkL I Traded 


SINGAPORE STOCKS 


April as 


April SB 


Industrials 

Boris. , 

Bonrtttd OoJ 
BoameadBhdj 
Dunlop.... -..1 


Noav^j 6.96 


joje » 

tL7B 

3.68 ) . . BarUdj 

1L7& [C.On^ Tifl 


flaw. Phr. 

Hume TnH . ^ 


lncbnape ...^ 


Malay . 
Matey Court 
MaL Tohaccoj 


ss 


Imep ” 

L77 
2.48 
3*n 

SL36 IBstaUntamri 
1SL80 LDaul’pEetatti 

:*A4 [Eempoo.. 

Mma) Box.'... Mm ana.: 

Or'* CbinJJki 10.90 Tmn 

Pan Blootric.1 2JB Aoatral. Am. 

'Bhbinsnd Oo. 2 jOB Berjnhtai 

Botbnum - — LKimnr..^,. 

Shall 18.16 Ximmt. 

Shnc Darby... 3.90 j£uohai...._._ 
CoU Storajce. (3.48 [Lower Perak. 
dtxsfziSftwB fi.70 :PetaJUmrTla. 
Stealte Timet . iSonsei’Wa.v-. 

(lglSj Ltd.' 3J0 iTbngkahHar. 


3J3 

2.12 

4.68 

iM 


4 AS 
UB 


110.60 
+ 2.10 
13.16 : 


1338 

fl-W 


'Bid. + Boyar. I Stine*. 


LG. INDEX 
GOLD M6H294 


JOHANNESBURG . 

•''hbmb.- 

»P4U 88 ' T 

Ansla American Carpn. _ 
CboRer OonsolAlated 



+9Jfl 


••+*aw 

+ej» 




-+8l« 

+Ma 


—8.61 

-HL16 

“832. 

-8.M 

■PftM 


HHM5 


rfi.19 


Oyenstone WvuMiimuu 


8.7* 
« t«Jfr 

Cement 

Prolea Bokitoai W| 

Rod Mlnes ProirtOriW - ttJB 

S-w ■ 

SAP PI — — — 1-86 

; 033 

and Sat UlBe. 8.04 
Unh»e - LOT. 


+8.08 

44.41 


■MUSI 

■HLSI 

“0.63 


CANADIAN WEEKLY 
UST 


Stock 


•April 2? April 16 


AibertaChuTfc Liaafi — j 12^ i 
anna Carp fad-.—- — 1 t285* 1 - 
Brit. Colum. Tefe — — — 1 1 1*2 j 
Bethlehem Copper. — *5*3 * 
C f ty packer lid--- f.*224 


Can. Perm- Mort... _. 
ften. imraetroent Fund— J 
Can. Pan. Inc. Or. Pf A~| 

Canrou- 

Couwest Bxplorarion— 

Co mat Ind — 

Cr. Zell'rb’ch Cara 
Dora. Foundries— 


Dora. Stares Ltd. 
Dom. Testitet Co. 


FnuerCo. Ud...:.„. 
Frobex Ltd. 

Orest Lakes Paper. 
Snaky Oil 


Kilarabe Copper™ — -j 



lAOett John... 

labrador Minin* ; 34'; . 

Sat. Drug A Chemical™;. +4.80 1 

ri. Canadian Oils I 6.00 j 

Oakwood Pet -■! 1.45 I 

Fan Ocean OIL-™— —I 174 ! 

Potro&na IBlt , 

Hedpath j o254 | 

Stein berp *A*. — J 1750 1 

Teck Corp IAd-_™ 1 3.85 , 

Traders. Grp. “A"....™.™) 13bi 
Western Decalta Pec.™ .,•< ■ ■' 55 b I 


T Bid. a Asked 


AUSTRALIA 


;J4tfU 9C 


umnr AoRralia™ — — 

AdtdatenBiV^wn Out Wq 
Itrins-fL 


Anipol Parndeam- 
Amdo. Mtneralu 


Amoc. Pulp Parser 81 [ 

Am*. Con. Indiwtrtee .— ...1 
An*, ftmndcricci hivrat... 1 

ajsj.j :: j 


Oil A Gaa. 


fine T£«al It*L- 

BoasalnviUe Copper™ ' 

Bruken' Hill Proprietary -.i 

BH. South 

Carlton HuHed Braraere. J 
O.J.Colw - , 


Gotra-OoUficMa knU..^ 
CoutainernO;..:..™...-^™; 

ConatncBioCrtito- . 

LlVaMb Aoatrt*./»'*™J * 


EMarSmtdxM^ 
KJ5. IndoO+ies™, 
F. ff T. (26c). 

Gen- 

iTultia. 


-4' 


Haawrsiey 


TIi iitrai • 
™XwT 

IJC.i- An«b 
lAC.BWd 



Oakbridae 

OilBoaroh 

Fkxuer 
fttcUtr St CctnaKb 
EL C*. SJe^h. 


d tUCka £ H.lll«T.p» . (- ; ' 


Tooth (81) 

WaluxnC — 


Western iriniiij; f aj 'Sols/. " 

Woolwori^^^^.. 


UCBci 
its divie 


BRUSSELS, 

THE UCB Group ha 
parent company Tie 
B.Fr&32m. (311m.). 1 
net dividend u B.Fr . 

The group ” “nei,» = 
B.Frs.270m. (profit ■' ■ ; 
sales of B.Frs.l5.2bu. 

The gnrap reports 
SA made a net tra , - • ■ • 
BJfrs.255m. in 1 
442m.). but was aV> 
a small profit due 
revenues, particular!, 
dividends paid by sir 
It said sales fell 
-during 1975 berau 
demand in the. film ; 
sectors which operate 
capacity in a climate 

inflation and in ere as 

an .upturn which st 
end of 1975 is conti;- \ j 
Reuter ' 


)-:Nn 


GERMANY ♦ 


« April 22 


Prim +w 


Dm. 1 — 


rfBvr 


A.B.G . 

Alltw. Venud>...[ 



BASF — 1 


YfiE. 


PARIS 


April as 


Price 1 +’ oV ; Dit.j'tM- 


I'J 


Fra. ( rFra.; % 


Boyer.. 

Conunetzbuk _J 
Conti. HumallJ . 


Dwiaiter 

Degnra 


i4Lll~lS ; 17 
285 1-2 j SO 
303.5’— 1.6 I >20 
204. 5f— 0.5' i f 18. 

102. J-l - 

3 55-0 r- 1.5 1 15 
259 0.« rttfi: 
181 '—4 j'*™ 

» bmaZI aia.5^-o s<f ao • 

Oreadnet- Bmrk _.! 2BA.l[^lJ,‘ 20 
Dyckerbw ZamAj 170 .10 

GntehcHCnang. 188.5^ | .14 


TOO 0+oa I _ t Air Liquids... ! 364 ^ 6 ! 16.5* 4.5 

4flE +2 .17 li Aquitaine^ : 343.4 - 3.4 22.5 6.6 

■&*£!• «] B EfeiSnSij A ■ fetf itfw 

1W •• 1 1 17 1 1 f^nnicwr I1JB99 j— 3 57 12.8 


3.5 

2.9 

4.4 




•.lurKcnra Iteanial 
Citroen 

CMe flnncrire- ' 

1 OredirCon, Fr’aoel 


185 T l^‘ 15 | 5.3 

65 , - 

315.5 +50. 6j 12 ' 4.2 
320 1+6 , 25-9! 7.6 


AMSTERDAM 


\flrtf26 


Price 

Hr. 


AhoM FUaco 


Akro 'PlJIOt— 1 

~ ijoS 


3-4 



K«q»dl_ .434.5;— 1.5 

Keuttoe. . 260 ~B 

KlodawtriThnlOCW • 131 j— 2.5 
Klocb Humbnh. J 168.2 .... — 
PrfDmM 148 


I s. 12 
I 8 
18 
“ 

iff 


3.1 

4.2 
2.9 

3.8 

4.9 
4.8 
6.6 
7.1 


2,5 


6 ( 1,8 


Unde.... *v , -r. * 
LoweabEanDSfMOi 1.790j J 20 f 1.2 


284 ■ ^ 

202 




Credit Soacier 
iwm aii 

Ft. Pmuvhe 
Uni. Uiyatte-^.: 
Gt*n. Oradenenle.' 
Imetnl 



80 0.1 • /.6; a.6 

183 1+2 I 7.&I a.3 
-110.8 + 1.5 I 4.35 4.B 

208 1+1.8 I 0 ./ 8 . 7.7 

L-Orrat:— — ; ‘ 945 '+40 X3.3i 1.7 
MacUnea Boll — 37.11+0.3 I L5, 4.0 

'IT J 1,315 

507 
179 
107 


HfclwlMt 

MaetBetUKraer.j 

PnrlbM' ' 

CeduHtr—.M-. 
Peugeot (Fra. 70). 
Price! 


AkRiau BnktFl. 
tilCV 1 FI. /O ) — .1 
Amre&inMFLOOi! 
Van BerketafFli* 
Bijenkoa iFI^0/._: 
Bukn Weat uuFI . 10 
Bututn-Tetterode' 
BberiertFl.lOi... 
Ena laN^V .Bearer 
BnroCom TntFl.K> 
tilat BtvcadenFI.fi> 
aelneben >FlJ5ij 
H.Jland Fund—J 
Houeocent.KISffi.! 
U’ute Doufflnr.Fi !«.; 

l.H.C Hollnrat... 1 

K.L.M. J’r.l'Mi 
lnu.lfullenF)J30ii 


110.8 
44.3 
354- 
62 ; 
7Sbl 
112 

76.1m ~ 
113.7 
74.9. 
530v . 
124 . 

70 

65 ; 
144.6 — 
137.3 
62.9 
23.0 
23-5 


• ri 


Nnntden 1 F/.IO 1 ...I 

w • 


Frintemptn — —J 


18 ! 3.2 I JfcSSfc-,--™- 


16 ! 4.1 


Lufthansa ....... 

M.A.75. 1 

M*aniam> Dm lOOj 


Munch, Bu e hmr m 
Keckennaim...._.i 
Protuimw Dm. lOOf 
Rhein Went Blect- 

Sebering., _.| 

S lenten* 

Sodzmber 

.Thyram 

VereniA WeatBkJ 


1 -5 r ] 14' 4.0 
i —1 iO 3.9 

l j J 18 .2.1 

.eUo.r, — : - 


99 —1 
173. 1 

366 
263 
450 , 

S5.6r — 0, 
188 I— 1 ' 

198-51 — 0.5 
342 ^—1 . . 
295.8 — 0.9 . 
265 1+5.5 
132 ^2-5 
.320 1-1 


2.1 

3.4 


7 

17 

20 

16 

19 
•14 

20 


4.6 
o.O 
3.1 

2.3 

3.6 

5.3 

3.0 


MILAN 


April as 


Alitalia Pitt 

AN 1C, 

.Vuaoola 
Baatoei 

Breda-- 1 


Price 

Uro 


I Dir. 
Lira! 


Yltl. 


ua tot _i /* 

: .4 «i 

ula Kn 3,' 

M3 93 


790 I. 

619 +19 
,700 — 10 
938 ! + 3 


60 

120 

70 


1.650,-37 1165 


Burge ! 9, 2 XO! — 690.200 

(Jantoei | 6; 160 +80 [200 

CIGA 2,375 +1" • 

Cnolrtra 
Dalmbi£. 

Brta — 

Fiat J . 1^309] + 41 


3.6 

7.4 

8.9 

2.0 

3.8 


Rhone Poulenc. — J 
darilorSA......:..* 

■Source Timer 

I 

'Ehouwoai Brandt.' 
Urinor,-„ — 1 — 1 


164 

5B-. 

645' 


i— O- 1 ‘W- * - . ' 
-60 jl3A, 4.1 
+ 7.5 r 12 7.7 
5.1 
25 


+0.5 I 

!— 11 1 


i«l 


98.8j + 3L3i 9 f - 


68 

+ 1 

12 

17.6 

112.8 

1 - 5.6 

6 

5.6 

25S 

+Z 

-125 

8.8 

225 

+ 3 

HJS 

6-7 

Wd»l 

+ 3-5 

— 



SWITZERLAND 9 


. April £9 . 

Price j -J- or 
^ ~ 

Dlr.'lTW. 

’» | 4 

A In — r * * 



I ! 

U 

ii 

1,030 !+ 70 ' 
l.cBO ■ l— 5 - 

io i 3.0 


Do. Da Fart... 
Da Da Beg.... 

Credit. Suhee. 

Fiaahwrt George}^ 


— 30 
!— 15,. 


i— 10 ' 


22 I 1.8 
22 l 3.7 
16 I 3.0 


1.185 
680 
2,646 

. ■ — ^ 720 , — — • — 

avri-V^fjeUFiol i.iaomi- 10 is t i.e 

UoIbnaaLeBoohe. 10 1.000 •:— 50011109: 1.2 

Interfood JB .. 2.700 ^25 . ! 20 1.3.9 

Iamdi*G,yr8lP200'730nl , — 10 r 6 ] 0.7 
Neatte : :..I3.446 !— 6 


4 2.375 + 124, — - 

rtni I 4.123 + 23 250 J 6. 

Dtafi...: J 605 i+15 50 Q. 

1 J B.llOj— 30 - - 

J . 1^0«+41- 100 7. 


Da Prir..„. 

PrnMder ; 


899 ,'+B >100 
239.6 + 3.5 40 


7.7 

1.0 

16.8 


Generah. j 42,300 — 6001600 . 11.6 


I FI Prlv 1,912—3 (130 ; - 


Da fiea... 
dnndefe fKSOj ..... 

i;775 

6.276 

+ 5 

— 1001 

«7fi.a 

26 

4.2 

;.3 

•jaurer Axtoon--... 

926 

-10 | 

11 

6J9 

Sot. lute. Pirelli- 

ItO 

-1 

14 

a.7 

dwurair (FJ 6 O 1 - 

660 

— S w.7 

*.6 

Swtas Bank Corp. 

428a 

— 10 I 

10 

1.9 

0 n-B«nkof e> w/tr . 

3,200 

+10 ! 

20 

2.9 

Winterthur 

1.860 

— 5 ! 

30 

• 1.6 

/orach In*.......,.. 

9,500 

—285] 

40 

2.1 


110.5 
39.5 •* 
49.5..* 

100.1 

NedCredSklFlSli* .47.6*1- 
XedMWBkiFWOil 160.4- 

Neto(FLaU) J 

NjLmsdaJc T.0ate> «7.5 - 

l*UB.,FI20... <lBlal ' 

Van Oramerca,_. 233 - 

Pakhoed l Fl»)....124.5iO .- 
PbiltaMFl.lOi.....: 33.2 ■ 

BiJnEhVerFI.Kct 145.3 
UnheeV 'FI JOl..... 1 196.2m 
Kollmw (FLD0/>.. : 146.6 
HurantoiFI^O*...,’ 124.6 
Royal Dutch' Ff SO; 125.8 
stanentwri!’*, Bak; 245aJ, 
TVA-yo Par Hlgn8IlFL.95.5i 
Co I lew (FI JSti' 129.6 • 

VMF 181 • 

VtkingBe3.lnt.3i! 3 2.7* • 


.iSD SG 


COPENHAGEN 


April 25 


j Pncr ' 
j Kronor 1 


Bunnaialer A W.., 66i; 

Dan Bank r I39sr 

Dm-Provicnhanr 151 
Kau .Vaiatii: Co... 13051- ttf 
Flnanshaubcn.....; 141jd 
Pot. BrTBSerier J 382 
Uandelnbnilb Copll63 :■] MI 
P **/•/ riahrik K w • d3lg 
• i. Xorchern HldJ 252 - 

Nonl KaL+!...._._; >89ffi - 
■Jliefabrik . . 

Prirathank. : 

’-■•ph Be rand sen. I 

Mipnriw ; 


144 
156 •. 
380 - 
2481, - 


OSLO* 


Invest B... 


1.795-5 J 80 i‘4.6 
18,650 360 2.0 


L.9 

6.7' 


Italceuentl — 

489- . . 

1 327 t2 . 60 

U 7.146 * 245,350 

MareOi Erocde .... 394 -t- 14 — I — 

Mediobanca-.... 67.400 ilJOtf 1.6 

Mondodnri Priv..; 1.090—10 120 |10.9 
400 + 7 I 33 80 

850 -1 | — - 

o74 18 70 I 8.0 

1.400+30 110.7.8 
a07 + 6 I 50 !l2.4 
0.8 


STOCKHOLM 


April 23 


April 23 


1 Price i+ori-Dlir. YM. 

i Krunor j — I Kr. 


i i • 

• Kroner, 


Mooted iron 

MoM» 

(direct ■ Friv 

Pirelli * C 1 

Pirelli Spa ..... 


WAS 72.300 +600 600 

Ulnamntl 54.75 -r 1.76 - 


Kuuuaora I 

-.A.K.F.A 1 

■T.K.T .....j 

nu Vlaeora. 
lien. Immnh 


£.400-100, - , .- 
5,101 +51- !200 : 4.0 
1.260 --4 jl60 1.3 
1,280 +25 ! 72 ' 5.7 
161.6 +2 _ : 


BRUSSELS/ LUXEMBOURG 


Ap«1 23 


■ Pm* 
Fra. 


! + iiv 


. Dir. I 
|Pra. 1 
he* 1 


!— 15 


;590 j - 


Artoed. 14,405 

BBLfiq BrxUraW 1.840 )-10 

Hetort ■ M B B ^,120, +10 1105 j 4.9 

CfiL/Cl^ fir lam hh2.200 L *110 I 5.0 

C.B.B. Cement . '.1.765 +15 ) 75 • 8^ 

Cockcril :... 890 '-12 ‘150 ,16.8 

KJLiLS...._ -12.115 -20 .161 t 7.B 

BtertrobeL 8.640 1-80 400 ! 7.0 

PbWque Nkr '1.975 1+5 J — 1 - 

Q.B. Inno-Bm. ...1.800 . '+55 1l50 i 7.3 
GlaeuSt Kwh.... ;4. 150 1—10 '180 I 4.3 
Hrtv»k« ...,^,...*920 !+2S 41-10* 2.5 
■itercora.. vl.c55 


1 iiieroom.. il.uSS '- 2d 

Kradubank <6.660 40 

ttnyaiefidM.. >5.060 +20 
:-Huidln*. .. .<2.980 , 


UUn 

Pan 


Prtrolina :s.460 J+40 

Photo Gevaai.... 1 1.250 !— 16 


1291 7.8 
24Sj 4.7 
28fi! 5.3 
4.0^ 2.5 
170- 3,1 
76 6.0 


1" 


Ana ABf.tKr. Hi .4 
AuAUnlfilKrfoli 

AneatBMO) .| 

AtlaaC(mnHKr2Q 
Billerudsj..— ...A 

Hofnc ! 

Larilw — • 
OelialaM 1 


Heroeo Bank 103 

■ Jk-rrenaani 119 ‘_ 

178*n J 6.6 i 3.1 1 ' ' wdlthank 114 |. 

157ari_ dS 3.1 ! i 533 


143 

172 

225 

285 

355 

320 


'-3 
1+ 10 


BtectnUtuflff— .J .125 
BnraaM D -_Kt£ui> .B0§ 

y*t (e«B> —I 236 

tirannfo /{reel—... 1 127 

Handetabanben * 244 

Mnntlxnr^ ..i 21 Oaf 

Mo Ocb Domain-! 28S 
daudvlk AJ1.....J, «16 

dJiJr. ■« Kr SO j 

dkand JBwkflda ij 
TandafIL •B'lK^O 
Cddsbolm 1 

Voir. 1 KrbOj.. ] 


1 + 5 


Kranio* 

J jJj( * c 1 KreillikHeaon •' 11 1 — 

i- 6 - 3 0i 256 !—« 

8 iff! s!a; 98.s‘+ 

9 ; ■ 3:0 ah’pebrand W?S,-. 

^■| ! “ | | SPAIN * 

6 


1 :< 


3.5 1 
3.7 '.Ann 1 is 


i*l 


7*4 3.5 1 
' - I 3.3 
fl ' 8.7; 


AsJand 
Banco Lopez Ou-ajda 
3ancv Bilbao 


Per 


3 -2 I 16 I 6.9 1 Banco AUanbco il.ose> 
< J 


1*1 

141 

213 ad— 3 
102 |+l 

168 

138** 


10 1 4.8 I Lanro Ceoiraj .... 
IO 1 3.5 i Banosio i23o, 

/ i 2.4 * Babco Exterior 

a k a a. 1 Rfitioa t 


14.3 
It. 15 


.4.0 
f 7.1 

5 ; 4,6 

9 5.2 

6 > 4.4 


TOKYO* 


Banco General . .. 
Banco Granada U.OOfo 

Baoco Hisparto 

BjHcu Ibenco . .. . 

loduhan 

Banco fftd^cot. 1 1.0601 
Banco Mercanbt • I.OOO’ 

, Bunco Ctxnfentnl 


Banc-o Popular 


April 24' 


Pieux Franki J5,970 !— 20 j 275[ +.6 


—SO 


«c. lienenle ,2.500 

due: Gen. Banque'S.SOO 

^ofiua — ;3,260 

am ray 'A' 12.586 

rracHon nee ,2,900 

L-.CJL -...2,560 

Ln. Xln. 1/iOth'J 1*268 
VietluHanta/me.XlOO 

Wigupme j 73Q j+10] 2Q 4!s 

VIENNA 


- . 176 7 -° 
1-5 ' 17S1 b.2 
14-60 ( 1951 6.0 
1-15 j 1851 7.9 
' + 20 • 150' 6J3 

pl° *? 3 i ?:! 

' 3M B.8 


April 85 

Price 

i 

■for 

THT 
' « 

T 

Ciudi- uetals -™. 

39&m 


-10 

2.4 

IMrhaouaor 

■341 


12 

5.4 

twhha*. 

739 

-11 

48 

6.4 

Seraperit — 

200 

— 1 



sbsvt Daimler.... 

149 

*1 

6 

4.3 

Veit Mappeait ._ 

412 

+ 1 

22 

3.2 


Arabl Dlaas_ 

Canon .+, 1 1 

l>fu Nliimn Prfnti 
Fuji Photo Flint' 

Hitachi - 

Bunda Motaru...., 

C.. It oh , . 305 

hu-l'otado 1.830 
Japan Airline*.. _J1<680 
beuraiBIwi. Pw.i 695 

iuNnueu _._J .387 

Kbiiuca i ^.| 324 

Mamizhifti lncL'.i 529 
UltsubMil DaukJ 
UStnuhiahl Hravy; 

M itanbisfai Cora..j 
Mitad *0a ..... 
Uitankoohl. 

!7Uran Motor.^'... 


•Prierat+orl IMt.lVI.l 1 Banco Somander 
Yen v — ; ■£ j ? •Banco rrouilo fi.oao) . 
rr— rf— — j ' — j Bgimj Vizcaya . .. 



OCH ^ 


328 ;-2 
417. }*1 

490 ',-a 
515 1-10 
199. --a 
724. 


14 ; 2.1 j Banco Baracocano 


— 1.2 I Ranlninloii 


Horn os 
Wilms 


i 


Pioneer Bl’etronic;3,040 ' j+10 


324 

146 

436 

4JS 

468 

466 


1-3 

l-V 

[^S 




rknyo Heetrir 
bhlMtdc ~ 


ooajr — 


"felaho Marine 
Takeds ObemlaaL] 

Tamil .......... 

f^rtUn Maripa.- 

fokyi. gteetJPwT, 
Tmhihi ' 

roraj-. 

Toyota MoUtt ... 


.W09 

1.220 {+«' 
2s70a 1—60. 
1 271‘ — 1 


1-5- 

+2 


253 
165 
551 4 
697 
126 
151 ral-' 
723: f-4 


:+3 - 


9 i b-6 
lfH 2;3 
15 i 2.3 
20 { 1.6 


ia 

12 

kj| 

20 

16 

50 

12 

fifi' 

so- 

il 

IS, 

12 

U. 

10 

10 

12 

1& 


souee Mi»'Seau1itei noant. 


1.3 

4.1 

1.5 
1.7 
2-2 

1.6 
a& 
2:7 

LO 

0.6 

2.0 

3.0 
5.6 
i:o. 
7J 

4.0 
4.0 
IA. 


16 i 1.8 i B anils Andaluna 

15 I 1.5 : -UtOK H 
10 i 2.5 {Babcock 

18 I j 2 : OIC . 

12 i 2.0 [ Draiwdos _ 

30 , j.8 1 tanohanlf 

e. i Arasonesas 

*u0DanoIa Zinc 
Expl. Kid Tinio 

Fccsa n.o90i 

Fcnoaa +1.039, . 

Flnatstaulij SA .. 

Ktaatoauto Servicitn- 
■d. Prociafloa 

Ibonliwro 

Motor ftonca 

Olarra 

PaneJeras ReuaJdasT;! 

PetroUbcr 

Petroleos J””' 

5arrtn PapaJcm 
Solace 
Sognfisa 
IWeftadca .. 

Trams Hnetencb 
Tubecex 

Union Eke. 

Union y Pen bi _. 

Urhta 


a. . 

51 
: W 
» 

» • . 
15! 

Ill ' 

3*i 

-- t . 

IX 
J43 
t*5 
20 
12H -* , 

S’*fcs 


300 

m- 


■ i- j 


JM 

131 


OB 

313 

ZU 

a> 

XT 

z» 
a s 

3 « 




BJ. 

4C- 

213 




NOTES: Ornrgeas prices. excSude s 
premunn- Eclcian dtrldendn are shown 


after wHltholdln/t cut- 
DM50 denom. unless ofherwtse stilled. 
Kr.lW tenom. ublrsa. otherwise stated. 
Pta&5M (know, ttnk-Sa otherwise stated. 
Fre.fioo unless otherwise anted. 


ITdB 56 dentan. unless olJwwi*:' SttfciL.' Unilbc dir. pNom. o Share 

f Price at.-'-' -.time' - of . 'snspenalaa.- imd i'kld cxdndc .special pa 
a Florins., h.SctnJhnsK. e Cmbb. d Dlw- tated die,- a Unofficial tradin 
dend after, pe&dins "rtatits -antL'Dc 1 scrip aoMcre octr- uUnr^er pvtidt 
issue. . e Per *har?. / Francs.- x Gnus, .* BKL 5 Traded, rselk-r. 
div . ■*.- Ii Assnmed divtdcnd - aftnr -wnp *r ftr . rifihts. ■ ad Etc divid 
artd/or rishls . Issoe.- ' It- Alter - -local'* strip l««. u Ex all. ai 
taxes: - m 6i ua frde. a ’Francs :.ineiudhis .increased. 
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AUTHORISED UNIT TRUSTS 


«F? (■) <g) 


__ rjtl ^ " Brid « e Tall wan JPa. Mgrs.? (a be) 
ET». iU w IO SH8.Mfadngl4rtftB.Ca. •'•■•. 0WH34BS1 

rebuts. ir* w wn y incomf -[U9.P MM •■:•■ 25 

, . Jgj ... 2g5*a 4.07 

25.4] -0J1 384 fcToSui AccIT. ZX»- ' MSl- 4.07 
3«S-0.H 5.45 BT Exempt^——-- 9X0 5J» 

2BL»-0^ 4.01 BT Inti. Im. U 6 14*3 — JJS 

3-97 ♦BTImarl Aec_ .13.9 WJ ---1 MS- 
... . Plica ao Apr. SOTNcsI »»b *V A P r - Z1 - 

P J_S W The British Life Office Ltd? l*> 

Reiiaw Hsa. Tunbridge WelkKt M»‘ 

us S-!EK+'j» — IM ■ SS-^ IS 

5SD -X4 55* BLCmSal^ fill j' <3 

. • is ftRSMCzjSi 

Lnc I w 1 Prices on AprtTfi/ Next daoling April 2& 
» 4s -\L5 s.27 Brown Shipley & Co. LtiMKxric) 

^ Ini fcS MnencFoandeniCUBtt " 

82 tSl Ira MWBT B57-2 -2A5.f ■— 4 fg 

- §7 -HI tS BSatS^ nr 8 J.bB§ ~ 4J8 

Si ill H2 •;" 1 478 

U5fa) -32 651 Canada life UWtt.TO Mngj*. ‘Ud?. 

™ "Si Ho *-*»«* Bor.Bfat* 

M? Can- Gd H ijl W4 - -33^-43 W 

1 i IS fc^AwtaldlgJ Ji3^2 tm 

nSlnj H Da Inc. Dkt_ _-W? ** *5 “X5 I-g 

. iMjy “ rS Da Inc. Aeeam_ — &t6 - SWt-M 7JS 

„. - ... ' Capel (Janes) MngL Ltd? 

pnl, CO.LUL lDaOMBroadSX.8C2Nl!Ki O1-SR0OM 

010084010 capital alMA ■ OM 1 

334.01 ._-.| 9M tS SSS, -^ Eft - - 1 6.79 

_ . Prices-on Aprifn. tart <83*. May & 

« *» Orlinl Dnit.Fd- Mgra. Ltd? (afe) 
MUbamBfaaelfriWMlfaW^ *U« 

:Sj IS 33 ^ ff 

2 M ZW Cfcarferfioase Japhet? 

X- +0J Hi. tfttewrterRow.EOl 0i-2483Sa» 

Sc ■ — ZT CJ.lntaun mx 244^ J2JS 

Si is. M A team. Doits— - ZS.4 713* Z35 

aSfi ‘ — §5 CJ. Income 3U J3.*c . ._ 860 

»* _.... cj.Bon.Fin 26a 2&6a 2.77 

S3 6J» H-ACCM. IWU 2 93 3L2m *.... 2.77 

.._. cJ.Fdlw.Tst ._. 22.0 Z3.6o ..._. 3.03 

Sj-’”" 452 AMum-Unfl*- .. W2 SJa 3.B3 

jjJ AU .. Price t« April 2t Not doling April 38. 
la3 ,£5 Canfedcxation Fuads BSgt. Ltd.? (a) 
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2 *4 16 Can>ngF Rival BrWol 
5 J; I ocomv Apr 21 . 190 0 1 

J-a< i Icrum l niU 1 144 8 U 


Sudd 398 

184 10* -05 * 104 
1448 1557 - 38 1448 

(.(mverval Sromd 89 4 


3-3 iMrumuiii’ line* 
2*9 Cabral Vpr 31 .Jwr 

6 47 ,Arruni Unit- - J130X 
2-5! F.crnn Mar 31 |86 4 

<“ t Accum t'HilH . (1080 

Can jure Apr. 2! . 1766 
. „ (Accum. I 'nits. . . B64 
<« InfLEoniAprSl gM* 
'Akubl I'uiIm 1216 6 


IH7S1224: 
94 6 . 6 49 

152X - 643 

104 2 . . 436 

1361 436 

iSi 13 

70.4 . . 4 74 

98X 474 

219.4 4 49 

227 6 4 49 


Piccadilly Unit T. Mgrs. Ltd.? laRb) 

OS. London Wall. JSCS. 01-8380801 

Extra Income. JZ7.I 295) -0-51 1050 

income* Growth.;. 27X 293 — 0J 450 

Portfolio CftHUl.... 367 39? -0.7 3X3 

Pori Growth 6 Inc. 49 J 53? -fl.4 6*1 

Port. Private 751 . 273 -05 4X3 

3h« 1ft- Port _ . 643 6*51-15 401 


■Price* at April 14. Next <ub. dav April 2R 

. Ui» UKbl J. Bnr. Srhred.r W W + Oo. IXdJf SSSJSiSK 1 ^ LWK *o’, 
„ IM. Ch copal de. EC-2 01-3428252 7300 GrariiouwRrL, Arle^iy. 

■s. S 'fIS Capital April »— .1790 un .... | 302 Tar*« CommodityTto.l 29J1. 


2-37 Stewart Unit Tst. Managerx IJd. lai 

45 Charlotte Eft. , Edinburgh 0*1-2263271 T>Tld*ll Mol. and Comm? 

2.92 Stewart .America Fori Incom \pr 21 [1314 136 61 I 534 

- Standard lteit» }476 5lS +161 201 - Kff }SH 

DM A/Mm r T nlfv VI i Mil cj _ WWdl APT- ■!! . * > «5jfc 10*1 41 I 3 4> 

6» wSISa^tUDite:|«i tfxl tlS 1 (Accum Unite. |l2Z2 126 3 . I 3 43 

££* Stewart BrUUh Caplul Fund 

J5 •SttBtfartr M13 106? . .J 5X5 TSB Unit TsL Managers Ud? tfi 

Accum. Unite - |U65 1 - aLClianir. Wa» . Andoret. Hante IBM (HIM 

Dealing!. In 02G4 634320 

3 g San Alliance F«nd MngL Ltd. JCffJSffiL-lBS -if IS 

■*2 Sun Alliance Hte . Ilorahom 040304141 TSBScothrii .. 163 6 67.0rf -oil 303 

J-S “Exempt Eipntr T4Q43 0 149.71 I 451 <b)Da Arcum.- ..{65 X 687| -0*j 303 

251 7200. Gauhoaxe Rd. ArleafanV- 0200 5M1 

704 fTbe Family Fd. 173.9 78.61 -L3| 3X3 lUster Bank? la) 

256 •Prices (XI April 1« Next rob. Jay Has li Waring Sircrt Bellas 02E3M31 

- duLTsterGitMth. .[311 


023235231 
»« -0? <31 


Ini a™ Capital April BO— .790 
m* “n - ! lACCUULCoilN- .904 

SS “S a £5 .Income AprilSO.. -.137.4 

S'! “n* ‘Accain. Imiisi U0X 

2a ~?z fm General Apnlll- . S97 
6AJI-15I 401 , Accnm. Unite). — ».7 


Europe April 22. _..£ 
(Accum. Unite) f 


swonn- - aftSt-ui ud* lAecnm Unite). __ W.7 72.6 . 

Europe April 22 33X 3S3u 

Pncfical Invest. Co Ltd.«yMc) Iffi9hS ffl'*" git l S! 

Eurrpe . WW Tr Centre, BI 010338880 -Spec. Es Air IS. 1292 233.2 

Practical Apr M . [1120 12X2 1 407 ‘Hecra-ery April 13 [130J 134.1 

Accum Unite — [1489 161? . 1 4 07 'For tut nempr fuodn only 


S Target Commodity. Z7.0 29X .. . 

Twgct Financial 482 52.1a -14 

Target Equity 34X 31.1 -05 

Target Ex. Apr. 21.. 1SJX 165.0 ,S\ 

+Da.Acc. Unite . - 193.0 2000 _ 

5.86 Target Growth. - .25.1 26J -O.H 

276 Target IntL 28.7 303 -oj 

276 Do. Rrinr. Ihiiti — Ml 3X7 -fll 

109 Target Inr 2X9 235 . ..1 

4. U TaweiPt Apr. 21 225.6 2325i .. 

SX1 Tgt-Ioc .... Z1J 229= -oi 

Tgt-Prct . . _ 122 132 b . r\ 


Unit Trust Account & MgmX Ltd. 
50. Ulncing Lane. BC3M3DM 01+B34951 
Frturu Hue. Fund.. [113.0 11901 .. 5 02 

Gnat Winchester— 117.8 lid . .. 861 

GL Wnher Ovmsb . p7.7 19M . ... 3X3 

Wider Grih. FUd _ 227 23 .. . 450 

Do. Amm . . U4 6 25 a 4 50 


J” Wieler Growth Fond 

4JTf MMIuOfif l+nf. EC3M3DX 

10.42 InpameUaiu ..[22.7 

13.06 Accum. Unite ... [Mb 


meatim 

I 450 
450 


~:j » 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 

is share prices preciously shown under repooal heftimes is 
■ quotation* or London. Irish issues, most of which ore not 
moon, are shown separately and with prices as on the Irish 


Abbey life Assurance Co. Lid. 

I -3 SL Pauli Churchyard EOC ■ 0KMH9111 


GraigShiP. £1.. 325 
Hall am Sleigh JCip 8 
. . . Higsuns Brew- 100 
triM am ii 130 

Holt 6IOftlS5p- 230 

-3 Kleei+e*2c— 19 

LoreCaShlpSL 80 

KThd-CoktaiWi 90 

...... P.M-1 47 

Pearce (C. HO _ 80 

..... Peel Mills 23 

RobfaOledanSb. 44 

.... Sayers I3jp- — M 
. ... Sbetfitddmek- 87 
M0 


Shiloh Spinn-.[ 25 1-1 
StndaUiiAm.)-.! 53 I ... 

KUSH .. 

Allfonce Gas iEDI 72 .. 

Carroll ip. IX|_ 228 

CkyndaDcra 30 .. 

Concrete Prods.. 95 
Goodbody(£ll- "23. .. 
Helton iHldgO 29 .. 
Irish Distillers. 57 

Irish Wire 40 - 

Jacob . 

Sunb e a m — I 13tj| -• 


ASE LENDING RATES 

anXs Ltd. »4% C Hoa« * Co. ♦ *}% 

•essBanlt 91% Julian S. Hodge m% 

sse Bank »i% Hongkong dr Sbwghai 81% 

her 10 % Industrial Bank of Scot. Sj% 

ao...:-...L 91% Keyser Ullmann 10 % 

■z 101% Knowsley & Co. Ltd. ... lli*J? 

is 10 % Lloyds Bgnk 9*% 

r. 9i% London & European ... ll % 

one SA. 10 % London Mercantile ... 10{% 

S«% Midland Bank jjs% 

ie Ltd. . 10% ■Samuel Montagu 94% 

ogs Ltd. 10 % ■Morgan Grenfell 94% 

gjd. East 94%. National Westminster 9t% 
glie N'ortbern Comm. Trust 10 % 

nent AFI 9i% C l e 1 ° e 1 L^ f ? n,st 1 2 4 5 

rTn T.td tii oc. Portman Guaranty 

r Co. Ltd. 10 % p s Reffion & c 9| % 

anhet m tr Rossmlnster Accepfcs. 9j% 

aphet ... 10 ^ scblesinger Limited ... 10J% 

7i ‘Ik E - S* Schwab 1J % 

_r edits... n % security Trust Co. Ltd. 11 % 

nritliw'" 91^ Shenley Trust 111% 

unties... 9|^ standard Chartered ... 9i% 

* ,„s5 Trade Development Bk. 94% 

JJv 0 Twentieth Century Bk. 11 i% 

s United Bank of Kuwait 9*% 

! m Whiteaway Laidlaw ... 10 % 

I 0 "!- Williams & Glyns ... 91% 

■” o-K Yorkshire Bank 94% 

B Mpmbora of iho Accepting House* 

Trust... 10 % committee 

aranty... 9i% • 7-dsy deposits 5l"i. l-mootb d+posiu 

^ 5t* a . 

1, giro »*7+lir deposit* on som* ^nO-WO and 

*0 trader 54%. up to C5.M0 «i% ,txJ 

9*% owr 05.000 61%.. . 

tners ... 13 % i Demand. deposit rv 
...5 9J% t Can deports over n.UO 9«^. 



The catgrof Westminster Assnr.Svc.? 
HnaiMd House. 8 W i H d ia w Boad. 
arvdan.CB0»A. 014840084 

FtrrtlWt -MI _ 9041 :.-.J - 

^^^zzzriiiix ■* siul ’."j - 




Albany life A iwa rance Co. Ltd. 

QMX79B8S 
K6.4| .._.J - 


— \ — Sp+culotor. 

-.J : Ado Fund. 


The City of Wndnsta Asa. Co. LML? 
Mnmtrod Haase. B Whitehcroe Road 
Crcjdon. CRQ2J A. 01-8860004. 

Wert Prop- — J45J «T5| ..-.J - 

Xandhk HI 4X7 J ..-J - 

apecuteter 384 I 4 — 


Hambro life Aanmncc XJnnted ? 
7001 Part Lane. London. Wl 01-4880031 

J 117? ...J - 


134.9 .... . - 
1156 .... - 

J39A .-... — 
W.t ..... - 

199.4 — 

IH.1 — 

197.1 — 

ini ... — 
125-2 ... . - 



Inveatoro Opt. B0 £-0085. ■ in 
Equity Fund — KL7 « 

SWaiiHbr Hungri Fund 

Pe ifu mc. 1 _ 3926 



n (far fate meriting dro of the moot) 


crm-d.™_ .] 1080 1 — .J — 

Ualturien (far tern woridng Ocy of the month. 

Commercial Union Groap 
St-Beten'a. XUadcxabafaSSCB. (H -3837300 

Variable An^e-W. I 57 JB I —J - 

— J — ■ Do. Ammtty Ub),— I . 1357 I — 4 — . 


AMEV Life Assurance lid.? 

Alma Hat, Alma Hd. Hrigmie. - 7Wamv4MOL 

^jss^r_=:Bss aa .1 = 

Atlantic Assurance Co. 

See nader Property Qrowth Am. 

• ■ ‘ 6-. . 
Barclays Life Amur. Co. lit 
232 Bongced Hd.. EL7. 01 534 384+ 

Bwelarhc nd ii f%0, WW..4 - 

CmTcnt unM value April 2JL 

Beehive Life Assnr. Col Ltd.? 
7X.XmnbsidSL.EC3. <31023 1388 

Black Boro* Bd.-. -| 706^0 | ..4 - .. 

. For “Brandts Ud.” see 
“Lloyds Bk. Unit Tst Mngrs." 

nwmh Life Assttrance Co. 

20 High sx. Potters Bar. Herts. P-Bar 01 02 
Growth Fd. April 1-i SOB I ...I . ..... 
M.'oLFaLAir.lL.I 910 i - -. I — 

Cannon Assurance Ltd.? 
l o&mplr uy, noefahhy, HAS 0NB. 01002 8026 
EfttlUyXtnilH- I am 1-0131 — ; 

-£^9 j-S3‘ — . 


Confederation Life Jbaaranoe Co. 
li», Begem SI. W1B 8AY 01-079040 



ftssssaifiy, j °^7 = 

EftuKyBam) B91 9« -J - 


Capital Life Assurance? 

Cknistan House: Chapel Aah WTon. 090238513 
fifti tar. AprtlSl— | 82X1 I . J I - 

Chrthsc. Japbet Life Ass. Oo. Lt d.? 

1 Paternoster How. BC4 01-9483*00 

A— |Ond» -Q5J 2"3 """I 

Ifimcv BdL ZS-flT s ..J - 

3SSedBdT^r:to6 53-3 1 - 

SooItyBda. ...P9.6 3L2( -- 4 - 


1 Comhlll Insurance Co. Ltd.? gklcuiBwd usx 

II5M 9944 33. Oerntdll. E.C3. 010988410 K X& Gcg. Sft.-Bd. 18X6 

W OlnUTTOteDnst 120L4 

11039 1 am Credit & Commerce Insurance ■ ♦groeicn f. im.9 
j ™ «B*arhXJ*oe.KC8l17TN- . OI-48B U88 +Fore)^ Equhj ^lllXZ 

• 54«1 ... i — Investment Annuity Life Abbot? 

. _ . Swat Court, MtraHdd. Hants 0003381 

Orescent Life Ass. Co. Ltd. XkmBgultyFiid— 95.0 +0.7 — 

BK*v*>dcHse,Mdnhd^BetlB. Mdnhd. 34899 ^ " 

Crow PteCdlnv.Fd [502 62.4) +X3| - hj IZ" - 

Isr 51132 + Uoo Cqij.Pcn- - 1253 — 

— 1. -- ■ CrapMlar Insurance Co+ Ltd. uon prop. Pen^ - — bbA - 

' ” “T” 1 97J- 771 605 ^2 “ 

Glto. Prop Apr. 8__iaLS 65^ — I — Um Wgd. Osp. Fd|<8X • 5X<H +0^ - 

^eam-InwrJBUtond A« . • ^ uft . o» Led. ‘ 

3-“ 42.71 JXFbmhuoSteterftBCa. 010288893 

Log — . EsglWBBo. Units— 1412 4271-051 OS! gjoedi A — ij az _i l x i5 64.7] - -J 380 

-91 — Ummipiiiid.. _n«U 157.21 . _. J _ 

l°a — General Portfolio Life Ins. G. Ltd.? prop, Hoi Mar. 31.0320 m.7»j ....J 500 

~t „ 80 Bartholomew CX-WaUbam Cross. WX31871 Prop Modish p37J 14451 -i SM 

1^3 - — ttrs^^sonl "1 - Bang * Sbaxson Ltd. 

‘ ' ^ „ ... . _ SaCornbill.ECa O10S3S433 

Grahth & See. Life Ass. Soc. XUX? Bcin(ffdA£aesin(_[iu82 U1A2|-(U6| — 

United House. W. 11 O10288UM Nert rat te 5. 

^ Id: = 


I d - 

te. - M7.7 UDJS „J - 
*2.695 i . 


G s*S£«per Fond „| O.MS i . ..J-4805 r jwigit atw Life Assurance Co. Ltd. < 

l kw_k™«. Mlgxla! Uw.FUBttxrySft.EC2 010288881 

Guardian Beyal Exchange iGdasBaret. iMox 423) ...J — 

HqvriS&ribmflftlXCX. 010837107 OProp. Bend-- BJ33 XM? J - 

iSSI .:::] Sld = 



Hearts of -Oak Benefit Society 
Eurtc® Road London. NW1 01-307900 

HearucgOtlc—— .[32* 347| . -4 - 

mi Samuel Life Assnr. Ltd. 
NtATOMr-A4kHso<imbentt.Cror- 010864355 
HOIS. Prop. Unh_U298 13551 - . j - 

Wtto. Man. test _iXCH 1405) -70f - 

Da Money Fd — 


life A Equity Assurance? 

1A0ONB 01-9028070 


235 -05 — 

33.1 — 

26.1 -05 — 

zzS - 

mo -05 - 


Life Assnr. Co. of Pennsylvania 
30-42 Mew Bond SL.W1Y0BQ. 0]-WaB3H 

LACOPtidte. |8M S46| .4 - 

Lloyds Bk. Ltait TO Mngrs. Ltd. 

71. Lombard SuECa 01023 1288 

Eronri :.|*35 895(4 | 8.19 

Uoyds Life Assu ra nce? 

012. LodmhnU SX.BC3M7LS 010230821 


Oaklife Assurance Ltd.? Scot. Widows' Fad. A Life Ass. Soc. 

48. Windsor Hoad. Shniah. Td. 35318 a. SL Andrrvrin Sq, Etfnhurgh EH2 2YD 

OnklUc Man. Fd |12JL8 ' 1324) J - lav. Pis'. ApL 23 PULI 3Z7.9| +X6J - 

Phoenix Assurance Co. Ltd. * 

4-9, King WUUaniSL. EC4P4HR. 01090*878 Slater Walker Insurance Co. Ud 

Wealth Ass 1923 9751 ..J — 3D Uxbridge Heart. W12 01-7-19*111 

EbY.ph.Asg. — — j" S91 . I . ..J - SW.MkJidf^UBt_[«L7 SX6I -X6I - 

EtT PhXqJI (59.0 6X9j J - SeLs£M^TunL-l774 82oj-26l - 

Prop. Equity A Life Ass. Co? 

Ufl, Crvwtod street W1H2AS. oi-»oe67 Son Life of Canada (U.E.) Ltd. 


Imperial Life Ass. Co. of Canada 
Imperial Reuse. QoOdlord 71355 

Grt Fd Apr. 23 15X7 SU +0X1 - 

) Pn. Gt- Fd -Apr- 23—1455 49J1 +0J| - 

The Individual Life In*. Co. UfL? 

,‘tow nrt B Hst. . lombard Bnabri Hd. 
Partsroouth POl 2AW 
FlxiW lrn. Unite — _ B2U 12851 -2B - 

EftoKj- Unite 1065 U22 +L6 - 

Property Unite—. -L n .X8 1J7.7 +OJ - 

- Managed Units 1195 125.7 - 

Money Fund — WU 7M.7--.. 

' B- US-Glh Band — 120X 1227 -0.^ — 

> Ltd OM. Se-.-Bd J0L6 107.0 -05 — 

♦Commodity D05 .. *4.1 +X7 

•Growth 11X5 117.4 +X1 - 

♦Cartel i — U2J- U7.4 +23 - 

♦Income 12X8 - 1».1 -05 — 

•IntaiulKgid.^. 128.4 1355 +21 - 

♦Foreign FxdlnL-: 100.9 115.1 ... . - 

, ♦ForejKnEquhj-_toX2 11BA -0^ - 

Investment 'Annuity Life Abbot.? 
Sean Ccurl, Petawtidd, Hants *1903201 

lien Equity Fnd. 95.0 +0.71 — 

I Don Etgy. Fd Aft 117.0 +0J - 

ilon Pror- Fund. — 6X8 — 

UonHlKbVld 64.8 — - 

! i-0- !■■■■;. j. Pen -- 1265 - 

Lite Prop. Pen 66.6 — 

! Xl«a FHRh \Td Pen. 779 - 

Uan DTpl GUxFd 57 J- 605 +0.2 . 

Uan MT«d Osp. Fd «2 • 5X0 +0X1 - 



R S)lk Prop. Bd — 150* . . - 

Da Bflm-BA- 69.9 *0.3 — 

DaEquinBd 695 +X! - 

Da Fx Bfcry. nd Pd 129.9 ... - 

Da Bid AS- ser.'l 1 100.4 ... .. — 

GDI Ed A GOV. Sec. 1045 ... — 

Property Growth Assnr. Co. Ltd? 
Leon Rouse. Croydcm. CVS ILL' 010000008 

Properly Fuad. ) 160* I . J — 

Proper t y Fundi Al -| M0.0 [ ... J — 

Atedcattiiral Fund.) 506.0 | __ | — 


2 3. 4. Oechspur SL. SWI Y OBH 
Mspleleot Apr.21^ .1 159* 

Perimi.PnuFd._-._l 1495 


1:1 = 


_ Target Life Assurance Co. Ltd. 

? Target Hanae. Gatehouse Rd, Ayles bury, 

Bung. Ayiesbory lOSOt SB41 

Man. Fund I nc Ndl I 9651 .... - 

— Man. Fund Aoe.— _ 1004 10b* . ... — 

Prop. Fd. Inc. 9X4 99.1 ... — 

— Prep Fd Art. 110.0 .... ~ 

— Prop Pd Int. 945 .. . — 

~ Fixed InL Fd. Inc. 99.4 1041 — 


9C3R8BQ 010204088 


Magna Assurance Company Ltd. 
]6,Che<rkjers S<)_ Urtridge. Mtddx 921*1 

Si f~.J z 

Merchant Investors Assurance? 

129. High RrweLOtwdrav 010080171 

Ccnv.Dep.Fd 1355 +051 - 

VmeyMrlcLU USX -4J _ 

Mer. Im 1 . Man Fd *21 -X7 — 

Mer.Iov.Ply.Bd_ U47 ..... - 

Equity Braid 46.4 -fl < — 

Prop.Pms. 114J . .. — 

Mbo Pens. 104.4 —22 — 

Equity Fens. J29X -0B - 

Craw. Dcp. Fens... — 1155 +0-1 — 

Hen. MM. Pens. 1340 -44| — 

NEL Pensions Ltd. 

MUtrai Court. Drafcinc. Surrey 681 1 


' Nelex Aee. Units— ..1845 88.0 -X? - 

Ndexcsfalri )647 6aS+04| - 

Next suh. day March 2a. 

New Court Property Fund Mngrs. Lid. 
SL Stvhfans Lane. London, EC4. 010284256 
MCLPr.F. Mar. 31 -B95 1070 ..4 655 

Next sun. do June SO. 

New Zealand Ins. Co. OJ.K.I Ltd. 
WSrritx 1 Sq. Southend 070282899 

KHrt Reylnv [1065 30961 . i - 

NPI Pensions Management Ltd. . 

<8. Graeechurcb FL, EC3P3HH 01-8234200 

- 

Norwich X'nion Insurance Group 
FOBtftd Norwich NR13NG. 060322200 

Mn. Fund April 21_ [1487 1565! . .1 _ 

EftFund April 21 2271 23m . J — 

Pr FUndApriiaj- MX4 lOdS —1 — 

Fx. Im. April 21 H28 118.7] — J - 

. Nor. UrM. Ap-. 15 — 1384 J ....J - 


Aerie. Fund (A, soao ..... - «o 

” F««i InL Fd Inc. 994 lOS? 

Abh«yNrt.FdtA)- . OTA _ . - nep Fd Arc. Inc— 99.4 104. -3 

RS£S5£&: Si ~ 

SSSSSia.'" iSai l z SSSSSMlt iS3 

v£ ;02 = Mtafl 

Stairs An unit} — . M75 . — Transmternational Life Ins 

Rimmed Annty — 1375 - o BmmsBIdEfti London HO* 1NV 

... - Tulip Inran. Fd 1112.7 UB.71 

All Wlher At UIsl 1IB.1 1U-J -* Tulle Mamed. Fd. M3 93 oi 

SJdSwth — ?Sn ‘ " “ Mao.Pcn.FdCap._ta5 96.4 

SsoiriSj^... . nil ” ” — Trident Life Assurance Co. 

Man.IVnftCan.lA. 1125- — tawfade House. GUjucener 

Prtp. tats. Fd 1327 . .... _ 

Prop Pen*. Cap. Ulft 1327 ._ . — 

Bdn- Soc. Pen UL 1045 . . - 

Brig. Soc Csd U. - . 353J .. _J — 

Prudential Pensions Limited? 

Hteborp Bros. BC1NZNH. OL409B222 

Equity Fd Apr 21 _ 07.71 18 261 .. I r- 

FtxedlnLApr.21._p76 13.97^ . - 

Prop-Fd Apr. 21 [1573 W5lJ | — 

Reliance Mutual 

_ I “T 25271 ■ I VD‘ WI Gnm ^r 

WcLPrraiBds. .1190 9 - | ..J - tB, CsnjTiec Road Bridd 

tteryai insurance wrap 3YVft- April 22 1 t ot? i 

I, North John SL. Ll«SI<paat. oil 2380822 Property ArniJ 22 _ I 875 

..r* " SSffi»^Sfe&S Ol I 

Save & Prosper Group? 

+, ra. sl Heioi's, Londtsv BC3 01-9881717 'Vanbrugh Life Assurance? 


Prop. Fd. lac- 9X4 990].-. — 

Prop. Fd Arc 310.0 | . .. . — 

Prop Fd lire. 945 I .. — 

Fixed InL Fd Inc. 994 ]04.4| — 

Dm. Fd Acc. I nc— 99.4 104 -s — 

nd. nan Ac. Pen. 5L3 565] -15 _ 

RcUtenCupRen — 47.2 5X01 -X4 — 

RcLPUmi Man. Arr. 1082 JKO) — 

ReLPlanManXap._ 90.6 %102*f — 

Transinternitioiial Life Ins. Co. Ltd. 
2 Korns Bides.. Lcndon BC4 1NV 014058407 
Tulip Invert. Fd |H27 130.71 . .J — . 

Tulip Mangd Fd._ 1*95 939| . ... — 

NtoBcndFd R9.4 94.ll ... — 

MmPcn.FdCap.-ta5 96.?.... — 

Mm. Pen. Fd Act -[925 97 — 

Trident life Assurance Co. lid. 
tatsladr House. Gteucesm. 043238941 

m? j - 


ug. „, 


0603 223C 


Bal.Inv. Fd D06.6 Ulfl+OJl - 4143MaddagSL Lt 

SS3 '• I .MtewsedFd 

StesnCrarLPeUTsHddHBnts. Ptrsfld 3381 eSns-Orowth Fund. 
l uvalsm n Fund.-pM5 1205| +25) — OKsempl FlccFd.. 

Schroder Life Group? 

Enterprise House. PmscMath. 070527133 Kltxihlc F inxL 

Fie*. Arr. 13 TWU 1095) . Inv.TrtntFd.___ 

Ecyrtty Apr. 20 1695 I . J — Mancyinaker Fd .. .. 

Da Scr. 2 Apr. 13 _ 159.6 270.7] ... . — Property Fund 

Property -Apr. 13 — 1155 122M . — 

Fixed Snt. Apr. 13_ UU !».« .. - ntnikar I.1I+ .4 


Fixed I W- Apr. 13_ 
Deposit Apr I3_ _ 
Pens. Ctft. Apr. 13 — 
■Reiw. Acc. Air. 13- 
EtefftnC sp __ 

Exec Pen. Acc 

Money Fund 


unjk 

M.6 178.7 

155 1227 

121 118.1 
115.- 306.9 
S3J UX4 
H.7 177.7 

11027 
104.72 

5.9 . 10X0 


4143MaddagSULdn.WUt0LA. 014804800 

Moused Fid 01X9 13781 -251 — 

Equity Fd UM5 lAK.ffl - 

Fisaflmcrest Fd — |l2>5 135x1-35] - 

Property Fd 0137 n9.7| __.J - 

Canh Fund IlIHl U04j. ] - 

Welfare Insurance Co, Lid.? 

The Lem Folkestone. EenL 0803(77333 

CSp. Growth Fund. ( '1565 | +271 — 


m = 


Windsor Life Assnr. Co. Ltd. 

1 High FirOCt, Windup. WtndsiH0Bt44 

Ufa Inr. Plans.. BL4 54.11 ,._.J — 

Fiitinr And Glh tailS S ... J — 

Rrt A*od Pens. — 04.40 I . ..J — 

Flex. im. Growth.... ta 7 10071 . 1 — 


OFFSHORE AND OVERSEAS FUNDS 


HAL TIMES STOCK INDICES 

if. i i +)?“ 1*5 


.j 80.83) 61.46) 63.24, 63.30. 

.1 60.44 61.07, 62.59! 62.30! 

j 401.0' 405.2! d 1B.6 1 4X4?j 

.! 174.0 170.9; 169.5j 156.9' 

j 5.25' 5.19' 4.&T 5.02! 

i 15.46’ 15.12 14.68 14.82| 
.j 9.32 9.71; 10.00, B.Blj 

; 6.107, 6,9951 ' 5.820' 5.553 1 
1 - j 76.13;- 67J26; 64.71' 
4 S L6.744i_06.77g 14.507. 

)X3. U ajfl. 38S.3. Sora) 403.S. 

2 pan. 402.0. 3 pjn. 401 7. 
Latest furies MI-346 M26. 

I on 52 per com. conmrauon tax. 
Sec*. 15 10/26. Fixed InL uas. 
Aetimp jBbrJXe. HM3 


63.0a! 62.60 
62.42! 62.06 
409.01 406.4 
152.4] 151.2! 
S.08 : 5.09| 

15.00! 14.811 
4.79j B.BSi 
4.920 s.166! ! 
68.46' 64.01' 
16.005 1 5.333. ‘ 
I p.hl tifi.O 


tb) Sil-B.OS. 

fed. Ord. I G4M 


AND LO WS 

3K pi net- L+anpilarloni 


S.E. ACTIVITY 


April } W 
25 i 22 


j 60.19 ] 1«.^ I 49.lv j I 1 ' 

i .zjUTSi | -*w*i ! svi^ uSSSSStf zia!? 

■ 59.73 1 laO.4 j BO.Sa ; -ipecolatln. [ 64 J 
iUl/76| fOlilM-i (j; 1/75 Total- 159.0 

38X6 { MXU) 4?.4 l5 v - 

is/wft (uwfz- i»ffl SSS 2 -j IS:? 

140.1 \ 442.a 43 J» rfperartartw.' 63?. 

(6,4/7?' | ?&a7 , i .Jr?0llCU71‘ ;• iy«l. -.yfl 133? 

■ACTU ARIES INDIC E S 

A ?? ■ *$?■' A a?* j 1 i 

. ' 158.77' 161.62. 164.37' 162^ i^?lj l».4fr ! 

176.07 178.74 1BI.37! 179.50f"176JSi 176^4- 1 
: 5.42; s.as; ’ - 5 j ' 5.30; SAft ; 6.40; 

10.43; 10^6 10.83 . . 10.72^lCs4 


UVIPBUninO 3«M>W 

IndnsuSga. J 206.7 
rtpaentattvv.'l, 63?. 
; lyni- — -VP 1 .135? 


Albany Fund Management Co. lid. 
p.a Bax 1540. HacnBcn. Be rmu da 
Altmyi'aad UtL_ tJOLW 5JW . 4 -■ 
Arbuttmot Securities (C.Li limited 
P.aflteX17. a BeUer.Jcnxs- COM 23X1 
Cftr7M.««*»ey)_lWA. ItM'. - .4 X80 


Ne*t dealing date Agril 2R. 
K ssUdnU-TOLaj)- |9M W«| . •• 

' Ntw draltnp dale April iA 

Australian Selection Fond NV 
Market Omatuxiitka, rid Irish ytous * 
Ontfandta. 127. Kent S_ Ss'faey. 

(SSiauros 1 I . -i - 

Nest Mb day Arril x 

Bauque Branllfi L amber t 
2. Buc i]r la Hesence B 1000 Brassete 

PdFidmemBF [962 UXffl -9 S00 

tadaPtn iiiy P.on u]3 -3 “=[ 

Rente Cop. LF .K0» 4J*H. -4? Cap 

Bt et f rontiwT 4 S. America Ltd.' 

0MK, Queen VicUtia8L,fi04. - 01MOB22 

Alouktder Fond — I 3US73fr._ i". 4 — 
Net asset value ApH 20 

Bardaps Unicorn Int- (Ql hi Ltd. 

XChadnsCTOsaSL Bella. Jr)?. 0SM39D41 

:^ 7 1 ^° : 
BirchiyB UnlcoTn InXlL O. Man) Ltd. 
lThamSL.DauEfa9.LdH 06544803 

aSSfl£?i£B ■ a-d ts 


Cornhill Ins. (Guernsey) Ltd. 

p.a Bax 157, SL Peter Part. Guernsey 

ImlftmFdMarSS [MOD lSZJt ... 4 -. 

Darling Management Ltd. 

U. Beni SL. &rOot9. NX’S, Australis 

Dor Ifag Fund BX» X«Zf+IM2t 5 *4 

Delta Group 

P.O. am». vwmm Bohanag. 

Delta Inc. April 30-J3USU9 L2S|riU>5| - 
Dreyfus Intercontinental In. Fd.’ 
P.a Box 08712. Mtanu. Bibaiiwit 

NAVApr.SO. [Sima 13*1 4 

F. * C MgmX Ltd. In. Advisers . 

J-S, L fti rc u cc Fauntner U0. ECtR DBA. 
01-62S3 40BO * 

0eBJFd.Air.»™J WBMJ. t ,....| - 
Fidelity MgoL. & Re*. (Bda.) Ltd. 

ten. Bertmrda 
SL1S17JS I .J - 
SIB3A0S Mfl - 
SUS2t*9-j.._J. - . 
SUHX0Z HUH - 


52J .._ 

■ 203 .... 

MSJ ... , 
38.7a ..... 

3M ...... 

262 —J 


165-6? 168.47 .J71j06ii«.07j 166.07; VM?s! : 
I4.1«r 13.9ft 13.W riMv.iur 


JBcidge Hsoagemesit Ltd. 

FO. Box BOB, Onod Ofloaa. ttJWte I*- ’ 
imnunimhfti.^ >m0C9 I ~ 

-P.G Bci Ntn&. Bantu. NP. Bahaniat 

NlteMOF. Ai*l 1 22 tWTSXTI «9| — 40.9499 

BqU er H eid Tyfen a gcm ent Co. Ud. 

P.a Bax !8S. H)anfltod -Bermuda. 

Buttress Oairty- — BUKL65 XTU |fe 

pidTi^ a ToyHiiM ttM 1 .. •. L751 *W 

. Knew rt Atsfl LNed sub. dal' M« 1CL 

r OqntsI bdtnutinaiSA 

SB nw Notn-Safaft fiinu>lM Br g . 
4>ptadlnfcPtad-.I: SUSW1S - 

.CharterhomC. Jiq»b*X 

01448am 

P UD 

in 


FJJLS.T. Managers Ltd. 7 . . 

X Charimi Crm. SL Hriiej-. Jtrstr 033429041 

Fmasuat ^ :::'j .- . 

First VQdng C o mm odity Trust 

aaGe0rnteSLDaugJafi.tcJ*. MEM 4082 

^SLVtt Cm. T*L„- p3.® ‘ .34?"..- | — 

Free : World Fund Ltd. .. - 
siiw«frft»irt ybjf, Handbaa' Bamoda ' 
■wanw '^ 4 STtaflCfe }--~4 - 

aT.;M*n*ganent Lt*' Life. Agts. 
lfl &' tartfa’a-'LeCrntL'lsmiaH ECU 4EP , 
Tti: OMOO MSI TLXrOWSPO • 

OoiaisieriMif luteraotifanil Ud. - • 

St, Un rtet B ryfa 
. WQri .„j HUB 



G.T. Management iAsial Ltd. . 

Sntchteon HSft. Bsrcunt RlX Uonfl Kong 
GL Asia Fd. Age. taJSHWM 7X1+03? 386 

Haubras (GnenuwyF Limited 

PO BOX 86. EL Peter PtBt. Guernsey 048130971 
CtFaurt April M..IU*7 122.0 J « 

IttLtaHlFuitd— — j SUSUL44 j - 4 800 
Bapat Management Ltd. 

303 Fir Uraise. let Reuse St 

HonsKooc 1 Ena; 01 2833391) 

HK&Fac. L'.Tal— PROSE 3«4-Ue( 320 

(Hirer Beatb'and Co. floM and Gib.) 
4. Irish Pface. Clfc.Gfi24S ltal HoM) 082402 3M8 
9tarrnM5FUD(liX>,|i6JZ W.83J . .) - 
Henderson BSM Mgextml. Ltd. 

P.C Baa NCIZ3. Nassau, BahaoBs 
FTwriBEBJcn-Fd-teraua 9971 . . _ 

Friers- at Apr. 14. dealing arte Apr. 28 

HULSaxmiel A Co. (Guernsey) Ltd. 

8 LeFebvre £1, Peter Part Goernsey. CJ 
Caams^Tc. ..^PMJ IMiJ -34 332 
HID Samuel Overseas Fund S.A 
37 Rue Nctre-Dome. Uracmhain . 

NAV I SU£Ul36 HMT71 

International Pacific lnv. MngL Lid. 
np.a Bax ROT. X. PitiSL. Sutacy. Aua 

Eftldtj'TsL JSAX62 1731 4 457 

JJE.T. Managers (Jersey) Ltd 

PO Eta UM. Royal T»L ysc.Jergtj osuami 

jerry EaroltsL-MO 19L0) .. 

Ate at M+r. 3L next suh. dsft' -Mail 30 
jardine Fleming & Co. Ltd. 

48th Floor, Crameoght Catso, Boas Kaos 
JsrttoeE3tn.Tst.lJ SHB256J5 .....| 240 

JardUrt JTn. FdftH SHKS16Z .__J X30 

3tMi« .ZJ X* 
J^rflneFWiiTrtnJ nsOR) ..Zl 2J0 

JcrdLncFKm InL-J SHK&59 -J - 

NAV Mar. 3L Efailv. tfafia 
rifaa wh d w May d 

Far “Jersey Savings Banir see “TSB Unt 
Trust Ma nage rs" 

Keaip-Gee M a n a gem ent Jersey Ud, 

X QianQK Crate. Su Hdinr.Jcney. Oi at 89041 


KOm&Oc Capital. .171.7 74.71 1 

Kerai>CM income |SB.7 6Xl] ( 7B 

Eeyselex MngX Jersey Ltd., 

FO Bo* 9B.SX Hellte. Jerroy. (Boq0l-OOfl7O7O< 
Fonodex— — — - P.F.1JM ..—j 2.00 

Keyadcxlnfl th72 732 3J2 

F«S3«Enrt*c— SftftalMM .. XX 

KeystdetEuronc.— M3 3 , 482 XS9 

Japan Gib- Fond.. . SUS3W7 *0M — 

Smelts Japan — ShS2 . . 7JC riUf — 
^^UBdiiAteKi-I 01058 [+0^ - 


Ring & shaxson Mgrs. (Jersey) Ltd. 
t Chorine Croos. SL Helier. Joeft. 0934 2SM1 
Gib — *23% .4 1X25 

Kfeinwort Benson Ldn. Agts. 
SOFeuriittrohSLECS 010238000 

EurinwJft. Lu*. F. X33b J -10] 3.96 

Gncnwcy Inc 493 543a 2.99 

Del Accum 57 B 637 299 

Interltel la lira XM9 93£ -M 234 

LmlOpA. fen 2.900 Z200 -ll 9.10 

KB Far East Fd. 5L^ J9 .... - 

KBInml.Fd St-IKUIJ 224 

KB Japan Fd $1519.40 .... v 106 

SgiM Bennocb — SUS438 -0 Ml 140 

Lamont Investment MngL Ltd. 

B FL GtWtte'e SL Doifaliia, IdM 08844062 

l-acxmi itnl Inr — IZL2 2ZM ..— ] Lg 

LoreontlnLGfa PC 62? -J 2 94 

Uo.vdfl Bk. (CJ.) U/T Mgrs. 

ro Brat ISS. £4. HcUor. Jersey 0W4S7M1 
1 “ 

Lloyds International MgnmL SA. 

7 Roe rlu Hhcne.-P.OL Box 172 1211 Genera U 

fcS» s Sl-S!SSS SS|..:j 5i 

M & G Group IxMObJ 

Ttirtt Q iupu. T oww Hill EOH8BCJ 01038 4088 

M&GIalond POJ, TUd] “M 0.44 

1 Accnm. IWtffl UX5 l^J -0.4] 93.44 

Cold Es. Apr. 21— ■ St 1 *? •— 1 ~ 

AtlsnUcArxilED—. *1-790 LOT] .-.J — 
Aua. t CtU. Apr. a *1564 1647| - 

•Cayman 5 

Samuel Mvptaga Ldn. Agts. 

lHOIdta«d£t.fi.C2. 010880484 

ApdlaFd. April Sl „ jSFjfijn 67« —4 

Murray. Johnstone (lnv. Adviser) 

103. Hope SL, Glfcgcw. C2. OO -2210021 

■HopcaFd . I ] •■ 4 - 

tMnrrayFund 1 SLSB-9S I 4 — 

•\AV April is. JAprtl 13 

Negit SA 

10a Bculcvard Bo>nL tuxanbons 
NAV April IS. a«J0 |+0M[ - 

Negit Ltd- 

Bonk d Bermuda Hltlflt Harm It ra Biuttio. 
NAV April 15 -1^.1 481 ] +4 — 


Neptune IntnL Fnd. Sfera. 

XOMrins Cross. SL Heller, Jay. QSM29041 

laternoUantd Fod-.|29.9 3X5[ +0Sj <U» 

■As at April a Next suh. day April 30. 

Old Court Fund Mngrs. Ltd. 

P.a S8,£LJuI Irani CL, Ouecasm 048120331 

OCEqriyF.tbr.3t.HX0 443ad . ..J SAD 
OQnftFd. April 1 -00.7 lS3 . ..J 7.43 
OdnLFdAprU a.fitU UZ9 -.4 - 
EmCoFtl Hot. 31 (23X9 1310] J 6X 

Old Court Commodity Fd. Mgrs. Ltd. 
P.a Bos 58. SL Jidlan'sCL, Guernsey 0481 MTU 
OC. Camdty. Tnat-OBIO 307J| ..... 
nriees on March XL Next deallnj; April 3X 
Save & Prosper (Jersey) Ltd. 

37. Brood SL. SI McLJeticy. 0531205B1 

Sm <1 Prosper lat t girat l oaot 

TlnLGr.FtLAprgO ...BUS-M X77| . - 

tnir-Fd.AtefiaO._pJ2 IN .... - 

tJUncFEApr.20 BUSUI 270 — 

XCtantky. Mrll 22_fak« 132? - 

TSepro Aprils! teSXH ao] 4 — 

Bur a— «g»t ii » m 1 rf 

hChanndOe. MB5 206? -3? X96 

bCh4mteilelteid_a0U lliffi -1« 3J2 
tJey. Fxd. Aral] W-PZU 122.9] . ..J 3fl.«i 
DWBtiiSS tMoi tW«L JThum. 

Schlesinger Rod. Bfers. Ucrsey) Ud- 

P.O Bet 187.!!. Khdl er. Jersey 053427X1) 

IntnL fd. Jersey 1110 1161... i X00 

InL Fd LuxeroPc_ (HSUM S3 -4 - 

J. Henry Schroder Wagg & Co. Lid. 

l20,CheapaWc.E.C2. OlJBDeOOO 

Ch.S M April 21 — I 5USLL59 I J 333 


_ Ch-SPd. April 21 _| SUSLLM [ J 328 

_ Tretfa! ear Mar. 31 1 SUE9L28 J ..-J — 
Asian Fd Afril2Q^pi3H.fl KJjj ..TJ 264 

Stager & Friedfander Ldn. Agents 
20.Cmmma.BCi. a MMBOM 

6484 Defcofapde... [MB73B 2SJ0MU4j 7A7 
XM TciyoTaL AprU 2 _ [5X534,01 T„_3 2J0 
IS Slater HUber las. Cfc tCX) Ltd. 

XTO 2. Grange Place. SL P«er Pert. Guernsey. 
050 Worldwide Apr. 23.| 03 | -X9( 33)0 

5 Safer Walker (Jersey) 
nun 34, Church S-.9L Hditr, Jobcy. 0SS4373B1 

Growth I overt-.. — -EZ7X2 29X3 +2JI 100 

“ unnLFd. •— El-? eaf xoo 

IcacyEncrKyTst^pfcJ 1X3] +73 X00 

vainc a April 23. Nmc deUng April 28 

Sari n v es t Copper Trust Mngrs. Ltd- 
PaUtwfiaSL HrliOT.Jcrsq.' 053428X38 
_ SQrinwrf Cpr. TbL- [0X73 MA6j-0A2J - 

TSB I'nK Trust Managers (Cl) Ltd. 

BarateUeHd. a. Saviour, J<a*Q' 030473494 
ifa J.SB. Un*a..i::^-.:.|iaaa 199? . J 323 
— Price on April sl Nod sub. das April '30. 


Target Trust Mgrs. (Cayman) Ltd. 

P.Q Brar7ia Grand Cayman. Cayman Ift 
TgL OHsbcrv Cfar.t|0J49 0J78| ... 4 - 
Prices on Apll 21. next deoU n g date April 38. 
Tokyo Pacific Holdings NX 

lntlmte Management Co. MV, Cumo. 

NAV per Shore Apr. 20. SUS36.13 
Tokyo Pacific Hldgs. (Seaboard) N.V. 
Intind* Manogemeni Ca N.Y^ Curacao. 

NAY ccr I hare Apr- 20 SUS3826. 

For Triumph InL Fad. Mgrs. 
see Neptune InL Fnd. 

Tyndall Group 65343T331 

Rami It m Bermuda & sl Helier. Jersey. 
Overseas A)J 31 — ISUSL16 L22j ... 6.00 

(Accum IMIm S11SU7 144 .... - 

O'acaRSg.lApia -L & 2$ 7.65 600 

i.Aeeun l+uui £9.90 MAS ... . - 

GUt Aci ni lCLO 102.4 . .. 3X8 

(Accum Cnltoi— 10X0 M2i ..... — 

9WoyIM.Mor.T8, SUSZ.41 ... - 

IWL Mon. Mar. I8_JB7J 92J)| .. — 

United SUfes TO Inti. Arfr. Co- 
14, Buc Aldringec. Luxcmfcoarft 
US.Tfl.Im-. Fnd. _.[ SUSU-TO J-004J 0.97 
Na asm wine Ajwl! & 

S. G Warburg & Co. Lid. 
30.GrrsbamSLrroS.EC2 01-8004330 

CnvBdAp .22 1 SUG&87 1+0011 - 

Etetra InL Apr- S2- 1 SUELJJ1 -Mil - 
QrJSLSPdMar 31 — i SUS7.07U | -J - 
Warburg Invest. MngL Jrsy. Ll«L 
I Charing CrcHn. SL Udlez, Jty. Cl. 0534 39041 
CMFUd. March 38. BliQW BJS ..... — 
CUT Ud. Olarch 25 .{£10.43 10.7m — 

Metals TsLAtar.lfi-ELzm 32.90] — 

tut Aprils. — ua „„.. — 

Tin Lid. AteU 8-_ |£3X39 XL4q ... .4 — 
Wtarlif Wide &7nvth i S£uugezuent4 
Ufa, Boulevard Begad. 

WrfriWideGllU+^l SUSX2I3 [+0«i - 

NOTES 

Prices do not Include S premium, where 
appllaitde. sal or# In pence gnleu otherwise 
mdlcaittl Ylehfa *>i (shown ia lasrcoiinnnj allcw 
lor all hiyinfi cjqftum a Offered prtte 
include all expense-, b Today's prices, c Yield 
test'd rat offer price, d EaUnaed. K Today'* 
opening price- It rhstributfanltcect UK. taxcr 
x Offend pnee raefades all expoma accept 
Bart's ccmmisflcTL « offered price include* 
all expenses if benight Uanucb manawra 
t nainw day’ll prtet. V Nd of ux on realised 
cspllrt Rrtxia unless tndlrBlcU tv 4>. 9 Guernsey 
rieU. f Suepasdlroi * S<qp« pW«*U* 




International 
Paperboard Packaging 


*'• -Points from the circulated review of the Chairman 

Mr. W, Dennis Grove 

$ Board Division production of paperboard increased to near- 
capacity during the year and prof Stability improved. 

General Products Division, and the overseas subsidiaries; 
suffered from weak textile industry offtakes of cones and tubes 
but latterly results Improved. 

^ Le Mandrin Spiral, a new French joint venture with 
CHapelle-Darblay Group, satisfactorily commenced manufacture 
of tubes under licence ■from T.P.T. 

4c Composite oil-cans, with paperboard bodies and metal ends, 
are now in full scale production by General Products Division, 
and Continental marketing ‘development has progressed. 

$ first months of 1975 show higher sales and profits. 


SUMMARY OF RESULTS 

1975 

1974 


£900 

£000 

Sales Turnover 

16,985 

18.060 

Profit before Taxation 

2.156 

2.905 

Earnings per share 

' 5.87p 

7.51 p 

Dividends net per share 

2.92p 

Z74p 


Copies of the 1975 Report and Accounts a r e obtainable from 
the Secretary, T.P.T. Ltd., Romiley. Cheshire. 


COMPANY NEWS 


/; Tjbe April 26 1 



Group’s need to Provident 


increase 



growth 



THE NEED for a considerable in- much of future expenditure will time working - is still on in several MOST sections of the long-term 
crease in profits before the Weir be in Sheffield and Alston, The areas and so far there has been business of the Pnmdent. life 
Croup is in a satisfactory position, market potential For Sheffield is little sign of any upturn - from Association of - London JcontrH 
is stressed by the chairman attractive but heavy investment is the recession of last year. buted to the ", remarkable T- new 
Viscount Weir in the annual needed to take proper advantage Performance in all these fields business result for ..1975, says 

report. of it- It is intended to expand the win be influenced greatly by the chairman Mr. R. J. W. Crabbe in 

More profits are essential to in- level of investment in the timing of any upturn in demand his annual statement 

crease the capital investment pro- engineering companies partieu- both domestically ahd. perhaps New stuns assured rose from 

gramme, to finance a greater level larly jn Weir pumps. more important, abroad. £T4m. to £l56m^- and new' a reai at 

of working capita], and to Looking at --prospects for the As reported on March 24. the premiums from £Ii5m: to ffirfmJ 
strengthen the balance sheet and current year, he sSysan improve- profit of £&2ra. -compared with .. Long-term fdbdd- inereaswFtol 
have a better debt/equity ratio, raent in '.ttie .'u.K - . economy i3.02m. in 1974 'and the dividend 175.2m. after transferring 
He is confident that a further and increasing: sides in overseas is 42p (325P), In terms of the of realised property profits-' 
improvement will be made to the markets would give the oppor- Sandilands proposals the 1973 had’ been. -held' In ■ inves 
latter in the current year. t unity to make a useful advance profit would have been reduced reserve. The strong " v valuation 

In 197C some £3m. will be spent hi profits.. But at this stage he by some f fim-, and there would basis used In 1973 and 1974 has 
on capita] investment. “That is can only say that profits before appear to be a gain in purchasing been maintained except that some 
the most we can afford, but it is tax should be at least in line power- of around £7m- The chair- allowance Was mad® far initial 
less than half the amount we with the ££2m. reported for 1975. man asks shareholders not. ' to expenses In respect of business 
could advantageously spend," the He hopes- to be able to give a read too much into these figures iasned in 1975 and the rale r af 
chairman states. clearer indication at the AGM. as “I have considerable reserve- interest used for valuing - thfr 

Steel. Foundries in Leeds, The market for the engineering, tions about the whole Sandilands recently established class pf p nr 

Sunderland and Holbrook will steel foundry, arid hydraulic seal exercise." endowments "without profits ™ 

continue to be improved, but companies is still, difficult Short The background to operations jncreart;d to 7 per cent 

•was once again difficult Orders The investment reserve stood*! 
were scarce at home and abroad, - at £7.5m.. compared with fa.B£ 

price competition was severe and .at the end of 1974, The Cfty 
inflation at home continued at .a premises, which comprise, th^i 
higher rate than in. almost any bulk of properry investmenteT 

other country- were’ last ' valued in 1973-MW 

New orders amounted to £129m. are due for revluatuiji at the end 

and the company entered 1976 of 19?6 but, in the meantime^ the 

with an order book of over £120m. directors: do not consider t ' 
Desalination plant represented a 


A copy ol this eiicular has been delivered f o the Registrar of Companies for registration. 
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Subscription List 


AKTTES ELS K AB ET 

KJ0BENHAVNS HANDELSBANK 

- (COPENHAGEN H A.VDELSBANK A/S) 

COPENHAGEN _ . 

Circular to the Shareholders concerning’ 

Delivery ol Dkr. 70.000-000.00 bonus shares and Invitation to the Shareholders 
to subscribe Dkr. 70,000,000.00 new shares in the bank 


At the hank's nnnual general niK-iing «n ISth .Much, 137fi. it was resolved to increase the share capital of the 'bank from 
Bki: "OO.O'H'.OtiO.Ou to Dkr. SSO.OUfUMU.UO. . 

The increase will lx? mode through the issue of Dkr. 70.000.000. DO bonus shares to be financed by a transfer from thniree 
reserves, and thrnuirh an invitation to subscribe Dkr. 30.OOn.nOU.DO neir shares at I0o r t. 

Within rite snhm.Tiptii.il period from the 3rd to 17th May. li>7b. holders ol cite bank's existing- shares urQJ have pre-emptive 
right to subscribe Dkr. 70.iKM.uinu.iW' of the a bo', c amount. Whereas Dkr. 10,000,000.00 will be offered to the bank's staff on 
terms to br fixed by the MimVrer for Taxes and Duties. 

The reason f«3r increasing the shore capital by the issue of Dkc BO. 000,000.00 new shores is the steadily growing volume the 
bank's itu reactions. - * 

The bank's operations, following the dosing of rbe bank's 1975 annual accounts on Sat Decembes; 1975. have been satisfactory 
and. mor-'over, in accordance with the bank's forecasts. •“ 

The new shares- bon shares and newly subscribed shares alike - will carry roll dividend for the financial year, 3976. They will 
be negotiable instruments, and there will 6e no limitation of the right of priority of the new shareholders to sahscribefor 
shares in connection with future capital increases, unless the bank in genera) meeting) according to the provisions laid down 
in subnrticla* (2) and 13) of Article Fourteen of the Articles of Association governing amendments to the aforesaid Articles, 
should rcsoivo otherwise. . . ■ 


Delivery of Bonus Shares and Sobserijption fot NeyrjSliares 

Holders of the bunk? e::(si ing share* shall he entitled, free of consideration. to reeehT scrip representing Dkr. 100.00 shores 
and m subscribe Dkr. l«o.mi n-nv shores at 102*'. for each holding n| Dkr. 1 .000.00 existing shares. 

If the right to bonus -.hares and the subscription right are utilised en bloc, each holding of Dkr. 500.00 existing shares will 
entitle the holder to Mil»-vrilx> Dkr. 50.U0 shrrres. which toother with the bonus shure of Dkr. 50.00. wiH suffice for the acquisi- 
tion of a share of the minimum denomination of Dkr. WO.no. 

In t he event of subscript ion. full use may be made nf bonus share rights, i.e. to the extent of iOCl- of t he existing shareholding; ’ 
even r hough the resulting bonus share a mount may nor bo divisible by loo. Trie remaining shares required to make up the stun 
(which must divisible by J'KIJ desired by the shareholder must be subscribed lor at. UKITc. Adjustment of existing share- 
holdings not drvi«*iblc- by 5W) inny thus be made rh rough the purchase or sale of subscription righrs alone. 

Existing shares will not lx? ovenlnmped in evidence of utilisation nf the share rights and subscription rights. 

Bonus shares will he delivered against submission of Coupon No. 2. Any Coupon No. 2 for share amounts on which the right 
to brums shores, cannot be utilised may be transferred and by the acquirer be utilised as part -en til lenient to bonus shares. 
Subscription for new shares will bengsrinst submission of Coupon No. 3. If a shareholder doe* not wish to exercise his subscrip- 
tion right or the shareholding does not enritk* the holder ro subscribe. Coupon No. 3 may be transferred, and by the acquirer 
used for thcmlwriptinn ••i new .-hares, if the subscription right carried by Coupon No. 3Js utilised only in part, the Office of 
Issue may exchanger ho cotipnn. Upon closing of l he subscription Irstson die 17th May. 1976, Coupon No, 3 wifi become invalid. 
Any shares nor .ubsciilyrf Ir.r on the basi- of wasting shnres will bv placed privately. The premium will be paid into the hank's 
reserve funds. The subscription is jhus binding in all instances. 

Delivery of bonus shares aud subscription for new share* will Hike place at the bank's Head Office, which the Board of Diteo- 
tors has authorised ro receive pa>-ment for subscrilied amounts and Issue scrip for new shares. 

Delivery and subscription may also be arranged through all branches and offices of the bank • 


Delivery of 

Bonus Shores 

Prom Monday, 3rd May, 1078. / 

Dealing* in Share 
. Rights 

Shan- rights will be? dealt in tit the Copenhagen Stock Exchange (After Exchange) from Wednesday, 
SSi-b April. 1STO. 

Subscription foe 

New Shares 

From Monday, "id May ro Monday. I7rh May. 1H76. 

Dciilinps in / 

Subscript inn Rights 

SaL'scription rijrlus will be dealt in at i he Cupenhagen Stock Exchange (Main Exchange) from Wednes- 
day. li&h April i»> fuc-^Iay. 11 1 h May, J 

Waco nl Ddit ciy 
aml Subscription 

Tlie hanks Head Office i Issue Di-panmc-nt I. - Holmens Kanal. DK-iOPJ Copenhagen K. Delivery and 
subscription may aisoLH-an-.m^wl t (trough all hmnehos and offices of tie bunk. 

Price 


Payment 

Ptiy WMir shall b.- made on sultscripHon. 

Tin- scrip deliver- -d In - 1 he bank will be exchanged later, upon due notification, forthe share certificates. 

Share rlrnomhnuinns 

Dkr. -l.fKNI.iNi - Dkr. I'.otiri.oo- Dkr. l.UMO.tNJ - Dkr. 200.00 and Dkr. 100.00. 

Dividend 

Tlu- Imnus share*? udl as the subsvrihi-d shares will cany full di\ idend for the financial year 1976. 

Domicile 

Object 

Afci iescl'kabet Kiobenhavns Handc-b* bank (Copenhagen ITnndcIsbtmk A/S) is domiciled in the City of 
Cn|M-nha^nn. 

I; carries on banling actirit ies including: international banking transact ions. 

JRfchlK 

Kpdcnipiinn 

TViinvicrahility 

Nos-han? shall carry special rights. 

ri.j'li.i i ebolder shall be bound ro allou - the hank oi-ot Iters to redeem his shares, in full or in part. 

The t ronsferability of the shares nball nor Is- resiricred in any way. 

Nrcotkihililv 

JBcgisi rai inn bv Name 

Tbe fliaras, which are negotiable instrumeni shall lx? issued to bearer, bat may be registered by name. 

Volins: Rights 

Axtideo of ArwfOdatioii 

Each share of one hundred Danish kroner shall cariy one vote. However, no shareholder, irrespective nf 
theniiminalamoa nt ;ot‘ lib holding. ah.tlllveni ii led toco^c \-otes which represent more than one per milie 
of rite paid-up capital at tbe time of rhe poll. 

Voting rltdu< may be e^ercr-ed by r fan .shareholders orrhpir proxies only ir they hold admfcsinn cards- 
•issued to them sotlaiar than fit m days prior to the general mtvling- and only if the*-hareeni itbngihc 
bolder to vote has been entered by name in (he Register nf Shareholders, or if (beholder lias gi\en 
noth icat ion acd prow’ of bin acqaisiLicn. Ii the shareholder has hud the share t run-der red In him. he muse 
have been registered byname in the afotes-.tid manner »r haggis en nntifieatinn and proof oi the transfer 
to h im no; less riran three months immetliai riy^trinr to the general meeting. 

The bank's Articles of Assodauafi are avaiki bln for inspection at the Office ufls-ue. 

Coats 

The costs incidental so the cajBtal increase will not be in excess of o'Tc of the share amount offered for 
subscription. 

Scarf <rf Directors 

M. Oiufscn. Chairman 

Chao’bsrLirntotheEoyalCoartof Denmark 

Berraiarf tionrori, LLJ). Deputy 'Chainnan. 

Professor 

Christian Amsiedt. Civil Engineer 

A. Jc>pS8iirMaDa^ng Director 

Johs. Petersen, Mjaatpo^ Director 

NefaTborsen. Civil EngitK*5r 

John Christ mnvn. elected by tie bank's staff 

Assistant Maratser 

Firm If;j^pn. ch-cred by the banks 

Deputy Slan.'gcr 

Pood .'.filboj, appointed by the Ministry of Commerce 

ALA. (Earn. I. Professor 

Manasin^ Directors 

Bendt Hansen 

A. Bagge-Patama 

H.C.Bans 

H.Gade 

H. E. Johansen 

H. C. Osterganni 

Auditors ' 

E. Sivertsen, State-authorised Public .Accountant 

Rs. S^rcnseD: State-authorised Public Accoantant 


Copenhagen 12th March, 2976 


Board of Directors for 


AKTIESELSKABET 

KJ0EENHAVNS HANDELSBANK 


(COPENHAGEN HANDELSBANK A/'S) 


M. Olufsen, ■ BemluCamard 

Christian Arnsicdt A . Jen sea Johs. Petersen Nieh, i nu> *cn 


JoimCknstknsm Finn Hagen. PoidMitiaj 


For delivery of bonus shares, subscription for new shares, and purchase/kale of share rights (Coup on No. 2) or subscription rights 
(Coupon No. 3?. please apply to 


Copenhagen Handds faaafc 
Issue Department 
2 Holmens Ivon.il, 

DK-30PI Copenhagen EL 
Denmark 


or to 


N. III. Rothschild & Sons Limited 

New Issue Department 

PO Box 186 

New Court 

St. Scvithin's Lane 

London EC4P4DG 


from v horn copies of the snbsafptrDn list are nbtnma hl.\ 

Scrip and rights (Coupons Nos. 2 & 3} triii not be dealt in on the London Stock Exchange but solely on the Copenhagen Stock 
Exchange. ■ 

When the share Certificates have bean issued far scrip, they will be quoted on the London Stock Exchange. 


substantial part of both figures 
•• Development of sew markets 
overseas, particularly in' the EEC 
and the U.S- was a factor of 
increasing importance in the steel 
foundries side. Total sales value 
advanced by- 46 per cent. 

Meeting. Glasgow, May 21 at 
noon. 

Chairman's statment page' 37 
See Lex 


appropriate to make specific pro-, 
vision for any reduction in value 
in view of the relative size of th*. 
investment reserve. ' 

" Yield on tbe long-term funds of 
6.49 per cent, was slightly less 
than the previous 6.37 per cent, 
mainly due to -investment, in ti».| 
new. head office premises. 

The annual valuation . revealed 
that the surplus in 1975 including 
the - transfer from - investment 
reserve totalled £1,530.729. Afte* 
providing for bonuses to poticy, 
.(riders, and shareholders 


•wt i • i* nmoers, ana snarenoiaers trans- 

[New subsidiary fei* the wnAu orri^forwud 

•* was increased to £l,0G3.a02. 

General business carried, on 1 by 
the subsidiary United Standard 
Insurance .resulted in a bad 1973 
underwriting experience. The total 
. . underwriting 'loss '.was £540,265 
Boosey and Hawkes has formed 1^9216) comprising property and 


fpr Boosey 
& Hawkes 


a new’ subsidiary. Boosey and accident £4X3,525 ££64.027} njotqr 
Hawkes lElectrosortics). This #3.567 (profit £37,689 \ and. marine 
follows tbe acquisition earlier this £83.173 J profit £7,042). 
month of the 30 per cent. of Shareholders fond 
Hammond Organ UJt. which .it duroig 197S to. £2,04i.216 M tK 
did not previously own. the recovery m warkat wJuMMrf 

Hammond will continue to. be *WritJ«s. Out of this £200£TO.h% 
run by its easting management w™8*iatea as a contingency 


team who will also manage - .. .. 

B/& W. (Eleclrosonics) which After paying Ae dividen^-tfe 
Kill market a. range of electronic 
musical products both in the U.K 
a „a It .ill be exclusive <£" 

in carry-ronvard in the combined 

The company will operate from BStn'iBirm aCC ° Unt8 W “ 
■xv premises at St. Albans, where 


distributor of Leslie Speakers 
the U.K. 


WnmS’ n^Tn Meeting. Aberoorn Rooms. Livers 

s?, wstsjfins-saB ’ mo1 s, ™' ec - 


rung of May. 


Qi airman's statement, page 36 


PONTENPS LIMIT] 


INTERIM STATEMENT ON THE GROUP PROF? 
TBE SEVEN MONTHS B3WED 31st OCTOBER 


■ Unaudited 
7 Months Ended Yc 
31st October 


31 


Group Turnover 


Group "Profit before . 

Debenture and other 
- Long-Term Interest . 
-Debenture and other 
Long-Term Interest 


Taxation 


Basic Earning? per 

Share 

Fully Diluted Earnings 
per Share 


1975 

£■000* 

27.003 

1974 

£’000s 

20.046 

■ 6^83 - 

\ 5,612 

4I» ' 

471 

6.488 
.. t by 

5.141 

*1975/76 1974/73 


Dividends ' per Share 


1.5p 1.4056p 

(01.728,526 (d)797,fr75 


Notes' 

(g) Includes £125,500 commission waived by the 
and Managing Director. 


Cb) Corporation Tax will be assessable in due coui 
Trading Profits for the year ended 31st March, 
finally ascertained. 


tc> 


includes the dividend payable" on Capital inc 
the Rights Issue made on 21st November. 19 
basis of 1 new Ordinary Share for every 2 SI 
and .the issue of 2,500,000 Ordinary Shares issut 
March. 1976 in connection with the purchase o 
Los Domingos in Majorca. The interim dividei 
year ended 31st March, 1976 is payable on the 1 
to those Shareholders on the Register on 2nd A 


<d) The actual cost of the dividend would h 
£1,042,057 but this was reduced "by £244.982 a 
of certain Shareholders electing to take their 
in the form of a Scrip Issue of new Ordinary Sh 


It should be noted that most of the Grout 
en 1st 


Income is received between 1st April and 31st Octal 
year and such income is subject to deduction fa: 
months (winter) expenses before the year's Trading 
31st March can be determined. 


In the light of these interim figures and haying 
experience in subsequent mouths, the Directors co 
forecast made at the time of the Rights Issue last I 
that “ the profit before tax of the Company ant 
sidiaries for the year ending 31st March, 1976 will )_ 
£4,500.000 compared with the jE3.600.000 reported fo£t 


In the present economic climate- and the uneir, 
situation, bookings for the 1976 "season both in 
Kingdom and overseas^ are. considered satisfactory. 


Owing to- industrial disputes, it has not been 
complete the- first phase of the conversion and e. 
the newly acquired Prestatyn .Holiday- Centre by 
origin ally anticipated- -and; therefore, this centre 
make its anticipated contribution to profits in the 19 



Total Sales in 1975 
Including Exports (65 %) 


£307,000, 

£200, OOO, OG 


Orders in hand at end of 1975 
including Export Orders (72%) 





£612, OOO, OG^ 


Trading Results 


The consolidated Irading results 
oF British Aircraft Corporation 
(Holdings) -Limited For 1975-- 
with corresponding figures for 
1973 and 1974 are . . . 


Total GroupSafes 


f975 
£ OOO’s 
307,133 


.1 974 


copoV 

271,8t1 


Exports 

199,570 

173,00c 

Trading profit 

26,910 

24,454 

Profit before taxation - 

30,003 

24,207 

Net Profit after taxation 

.and excluding extraordinary items 

14,153 ' 

12,036 

Earnings per Share 

. 47.2p 

40.1 p 


Sales', exports and profits in 1975 were all atthe highest 
levels achieved in the history of the Group as also were 
orders fn hand at the end of the year. Queen’s Awards 
have been gained both for Export and tor Technology. 
A- high level of. activityj has been ''.sustained in the 
Military' Aircraft and Guided Weapons Divisions but, 
because of the worid-wide recession in civil Aviation, 
conditions have remained difficult .for the Commercial 
Aircraft Division where it has ’been impossible to avoid 
some reduction in employment. * 


As in the two preceding years, the greater part 
increased profit has been derived from exports, n 
fn military products and associated services. 
Investment in new buildings and plant amount 
£7;4. million, against. £5.7 million in 1974 while 
standing authorisations for capital expenditure 
from £4:4 million to £8.6 million atthe end of the ye 
These highly satisfactory results reflect great ct& - 
management arid all employees to whom the Dire • 
wish to express their sincere appreciation fe i 
achievement . : ‘ 
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SURVEY 


Monday April 26 1976 




The storage add warehousing sector is looking to the 
future .more cheerfully as tije recession ends. It is heartened by the growing 
realisation in industry that it has a real contribution to make in holding down costs through 
r.\ .the provision of new and flexible techniques. 
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By matching trucfcto task more exactly than anyone else, we 
recentlysavedacustomer£1000 (ourcompetitorwas 


Nobpdy else can mam;our range of tyjbes and capacities,so 
nobody else can Concentration solvi ng problems as whol ly as - 
Unsing Bagnall. ^ ,1%'. • ;> - , 


% ' 











Safety is rightly high on 
tody's priorities. Design 
safely factors aside, our 
ForkTruck Training subsidi- 
ary teaches drivers and 
mai rrtenance engi neers to 
-m • handle machines correctly 
and productively. ' 

■No other schemes 
have our breadth and 
experience. 


T . 
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you Decc 


You can avoid capital expenditure by renting or leasing 
from Lansing Bagnall (ws also sell trucks. rebuiltto original.' 

’ .specifications, as well as new) . We are thus more 
• flexible than other suppliers. As^ your needs change 
over theyears, so we tan change your trucks -on any basis. 

With Lansing Bagnall you need never be stuck with 
trucksyou’veouigrown.or pay for power you don’t need 
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By building more eng ne-powered 
id electa'ctruckslhan anyone else (62 ; 
isicmcxlels mail) weare bestableto 

orkoutthe mostcost-effbctivc 
>mbinatjonforanyjob. ' 

J The driver-approved diesd, LPgas 
• petrol powered trucks handle loads ■ 
2.25,3, 3.5 or4tonnes. . 




• .<* 

• *** » Vv. * 

b . • _ 


We Iwe more service engineers, more widely based and better 
trained arid equipped than any other truck manufacturer. 

Anound 90% of needed parte are alvy^s to hand in their depots; 
anything else can be traced (usuailyin minutes) by the most thorough 
and intelligentsystem in the industry. • •■ 
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STORAGE AND WAKEnOUSTNG D 


wnx BE RACKING 
IN THE AISLES. 


In warehouses today, space is at a premium. 

With narrbw gisles' and root-High.' stacking, 
handling demands some acrobatic manouevres* , 

Hence the design of onr new. Climax I hopes' are high that storage 







and warehousing may at last be 
pulling out of the recession 
which has bedevilled the sector 
oyer the past 18 months. 
The downturn in the national 
economy, high interest rates. 


Tri-Stacker. 

m 

It comes equipped with- a triple mast. 

For maximum flexibility, the forks rotate, 
through ISO degrees. 

And precision loading can be effected at anv I*" 4 the £eneral mood of e 10010 

■- - - - - - J 'caused the whole of manufac- 

turing and distributive industry 
to re-examine costs, de-stock, 
and seek economies wherever 
possible. 

.Suppliers of. the complex 
range of equipment used in 
warehouses — industrial trucks, 
handling machinery, racking 
and storage systems — found 
themselves tonfrbnted with 
dwindling markets on the 
hand and rising costs on 
other. 

Defensive action taken by 
many companies has involved 
streamlining and rationalising 
production, concentrating pro- 
duct ranges, and making efforts 
to cushion the fall in the home 
market by moving' into exports. 
There has been a reluctance to 
declare redundancies as the 
sector traditionally finds it 
difficult to attract 'sufficient 
skilled labour' as the economy 
recovers from recession. 

However, the main' economic 
Indicators are now -pointing up- 
wards, and since the turn of the 
year storage add. 'warehouse 
operators !have been reporting 
signs of an upturn in demand. 

■ | i At this stage... though, few 

j Tr 1 f 1 j I members of the industry are 

prepared to state upequivocally 
how strongly based? they think 
the recovery will be.. 

All industries emerge from 
recession somewhat- chastened 
by 4 the experience, . but the 
storage and warehouse sector 


point. At a touch of the Iipton Autos tak button. 

Most important, otir Tri-Stacker works not 
only within, but independently of guide rails.' 

Not being locked in, of course, the racking 
system can be easily- relocated or rearranged. 

And it will also operate away. from the aisle. 
Much like any ordinary fork truck. 

From which point of view, our new Tri- 
Stacker is one truck that can do the work of two. 

If you'd like a Tri-Stacker 
working for. you, just fill in the 
coupon for further information. 


CUmiMC 


Lcytad Specs) RaJuei& 



TwC^vntryQinHXjU’fddriiiSilon RiLGoientryCVl 4DX. 

"Please send further details of the Th-S I acker ; Climax 
Range of Lift Thicks. 

NAME 


ADDRESS 


BUSINESS. 




A fork lift truck loading palletised canned foodat.NMT Industrial Storage Group’s warehouse a 

tribution' centre '^Newbridge, Edinburgh. 

and the professional institutions; holding stock at a time ot^'and allied- industries and there is by mechanising ha 
has been set up “to seek out and; estimated fall in .sales. PhfBici-: were clear indications that. coin- -storage. "The U.K. : 
encourage improvements. 1 ably, manufacturers followed,, parable savings could be made : behind: iii these de-i 
Another .indication' of the 'suit whenever .possible -hu£ in other industries. " . and ^ this technology 

level of official concern at the’-; there arb' signs now- that this On average about one worker mstfo'r factor in res 
levity with which industry in destocking trend h«s levejGBd' h employed -in future growth,*’ Hi 


1 


!A 

mow will your ; 
arehouse capaci 

I 

i 

eppq wil 

sconomic i 

tha 

iptx 

ni 

; 


1- 

A sudden surge of ci 
strain on yobr distributi 
pruned back over the p 
— Sought 1 ow Butlers 

stomer der 
m system, 
asttwoyea 

Mr 

land can pu 
ispedally-if 
rs. 

avofl Tnt *rJ 

0 

. 

. 

^v. 

Space for a start. Three 
four motorway-linked c 

quarters of 
lepots. Con 

> your cStf 

Jawldns 

a million sf 
puterisec^ 

control 

j.*'- ^ 

’ 

_ 


Greenford Contact Gerald 

&> Stu. VlVJtJ. 

t short tern 
5c 



P.O. Box 14, Ro)ckware Avent 
01-578 S784 Tdex 93S507 
Avonmouth Contact Brian 1 
SL Brendan’s Way. Avonmoi 
Runcorn Contact Bob Nixor 

e, Greenford, 

fimmo 

ft, Bristol. 027! 

IfiddlesexUB 

12-4501 Telex 4 

m UffH7 ■JI7V fl 

rosn 

4373 

- 


Telex 627303 1 

Nottingham pontact Tony J 
Unit A Long Baton Trading : 
Notts NG10 06076-61111 

>rdan 

Istate, Acton C 

lose. Long Ea 

on, 

\ ■ 

• 

1 

’nasi 


1 

- 


1 1 1 
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general tends to treat stock-, out. ' ' -^materials’" handling ‘andTthere the <?«dence sugges* 

There are obvious limlts^to are signs that 


holding and storage problems. 


“6 «uu.- ■_ ... 

e labour force level -of ignorance by 


can Uke soffie^omtort Lm flie 2“ ghen h K 016 2"? £5??' the estent t0 which ' is .not only increasM* difficult :«Jout their storage ci 

- - \eddv report on the distribu- caB -b e carried without effect-, te recruit but is also -.subject to.** 1 ** ..thewdrst nra '' 


fact that the latest downturn has 
concentrated attention on how 
important a,, contribution it 
makes to total hosts.' 

The days are long since gone 
when storage and warehousing 
could . be considered as a self- 
contained .sector, the activities 
are now a function of the total 
marketing of products. The 
growth in the size of- manufac- 
turing units and the revolution 
in retailing which has seen 
ownership of outlets con- 


Neddy 
tire trade, 
rationalised 


op me distriou- caB b e carried without qftqct-. te recruit but is also .subject to. tfW v tae- worst prac 
Improved and i n g availability and speed ;-<ft ; *bigh levels of absenteeism and eliminated by t 
physical distribu- -supply to the market, but fbe ' turnover. information rathe 


tion management should be prizes" tor success are "high” the.-! However the survev showed * dvancIn 8 basic rese 

nc. V.JJ. — =~* * The Department of’ 


for the years ahead, the report 
maintained. 


Techniques 


included as one of the indus- Little Neddy report estimates’ t hat” while'labTmTaccoimts for 
trys major strategic objectives that every 5 per cent reduction some 43 per <JTtandi£g Committee for Matei 

in the level of wholesalers’ and c^ts buildings accounted For a ling sees its role as 1 
retailers.' stocks held in the first lartrer proportion at 47 per. coacern . ed w,tb the 
quarter of 1975 would produce. with equipment, respotr- Obstacles, to improve 

nnce-and-for-’all - savings of ^bje for^lft per cent • Possibly , «°rage than 

_ around £295m. and annual mnre surprising was the. finding' development of new 

One of the ways companies saving ^ around % .on„ that within : the factory, produc- TO -f. ad a . 

have' sought to minimise the financial and other costs. J' tion facilities took 44 per cent ar !Lf Jn 

amount of money tied up in the Illuminating statistics about of the .space, gangways 19 per se ™" 

centrated .in fewer apd fewer distribution chain lias been to just where money is wasted an-cewj. -md-storage^ per cent- - - SS *1“ Tv, 
hands demands hew flexibility turn to the specialist operators, storage' during the -production \ •• •.-■■ rS 

in the handling and storage of such as SPD. TLT, and Cory process are thrown up by a ~ V? 'V. E2E?w!«2L P e ” 
products. . The. ..warehouse Distribution. Such specialists recent survey, conducted by the |n3U6(Hi2lCV - p f 2 ? SS. 

operator needs to offer a not. only offer storage .and National Materials/Handling • / f ■ • ■ cost audits -so that 

sophisticated service balancing delivery ^.services' but also a Centre, of 30 companies in the Major factors in boosting sequences ot inetuci* 

the frequency of deliveries, full range of stock control and engineering 1 sec tori . costswere themadequacy^of methods 

stock levels,; the size and con- marketing techniques. . ‘ This showed *that on average sh ° p ' ^ o6r - “r 0 -" t ^ er 

While notable, the growth of materials- handling ■ accounted 80 d rr. P ^°T.;f pa ,\?“ ^ ^ ^ ^ 

the specialists has not befen as for 5 per ceSt of turnover ; S 

great as ^e pundits had fore- or 14 per cent more than the storing-row matejiars.^id com- 
cast just a tew years ago. ’ A level of investment in stock and l 2S- 

number of ^mpanies have -work in progress. “The signifi- 

opted, to maintain their own cance of ..^Is comparison is that, Jtnra^ az^d waa^W.tivelsP ^critical, review o- 


orders and the 
and packaging of 


tinuity of . 

I presentation 
(goods. 

Nor should the concept of 
I storage, be confined merely to 
the formal structure of the ware- 


house as goods have to be warehouse facilities .and use the .although utef importance of the 

hanrllpfl anrf hnlrl in otrerv cfnon — ■ 1.^ « = “ _ m ‘i* 1. > 


operations, and a -str; 


handled and held in. evezy stage 
of the process from raw material 
to final delivery. The Depart- 
ment of Industry estimates' that 
the nation's annual cost of 
materials handling in all Its 
forms accounts for an estimated 
£100bn. or nearly a seventh of 
the gross national product. 

“ It covers a field so wide that 
I no single body has the resources. 
Incentive and capability to take 


specialists for a section of busi- cost of investment in stock and 


- ,v — Tlte study roted '^c^Utflisa- for l^your Md mater 

ness and for times of peak work in progress is universally .tion nearly one us three of .®.^ ) I np f^ 
demand. recognised and its value con- the companies surveyed as substanUal ben« 

Signs that recognition is how "trolled, there is complete ignor- “poor,” and “room for improve- Given thh amount 
increasingly being given to the ance of the cosf of materials ment” was seen in-'more than -interest now being sh 

John M. 50 per cent, of the, sample. A tributinn and materia, 
of the comparable study of 125 plants In the widest sense, 
Handlin" in the United States suggested will it be possible 


says Mr. 
director 
Materials 


importance of minimising handling, 
storage costs have been evident Williams, 
over the past IS months. Marks National - 
and Spencer attracted publicity Centra , 

last August with the announce- He Insists that .the main 
ment that forward orders were reason for .'raefaeiency in 


that -the U.K. uses 60 per cent, underestimate the lm» 
more V labour on materials storage' and warehou 
hapc^Bg. ; sector Is increasing 

.Williams -.baa: msid^. the; its ft^- 'toder the spo 


Arthu 


«« n mm cihiii» F t0 be curtailed, bift this was materials more ment and storage — = — .-r— . . , 

imnrnwSpntV m 6rely one example >of a trend Is lack of knowledge of costs, potnt-.-ihat.-oae of -the -ways . in. the Consequent glare 

nnw nppKs^rv" A^Jnwiinniv whicb h® 3 seen retaHers imple*. The study alone showed there whlejf 'eo.untxles^such as,AVest make for Improved ef 

thJTrtpnrirtJnint u now Siiwiv ment ' hefty reductions in the 'were potential' savings -of at Germany. Japan eud th^‘U5; 

promoting the developmrat of tace 1116 P™ 13161115 involved in least £90m. a Fdar in engineering have.enhanced economic growth 

materials handling as part of 

Its industrial technologies ■ '• 

campaign. 

To provide- a positive lead 
the committee for materials 
handling, with a membership 
drawn from industry, education 
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‘The right goods, 
at the right time, 
to the right people,’ 



Marketing or distribution? 


It's a tart&oofc definition of marketing, agreed: 
but, more to the point, it's a tcorkuuj definition, 
of distribution. 

Especially distribution through ADL. 

•Of all orders received at ADL depots from 
clients like Trny\». Lyons Tetley. Food Broken?, 
Cal lard &. Bowser, Barker & Dobson, Cbtilonian 
and many, many more, the target nationally is 
to have- a minimum of 20% delivered vtfthki two 
dajvt. 90% within five days and 100% within 
wren da.va. The truck rcL-oni is available foryour 
inspection. 


Can. your company match that? 

And does it reap the cost benefits of a high 
drop density and balancing seasonal traffic 
against counter seasonal traffic? 

With its national network ofJ4 depots and 
a 200-plus strong delivery fleet, ADL is 
working for dome of the biggest names in. 
fast moving consumer goods. 

A ml it ’s working very, very wel 1 indeed. • 
Call Stewart Morrison tit ADL. Get the 
economics of scale working for .von. 


fr* 



■m 

The right goods, at tlie right time, to the right people.’ 

Associated Deliveries Limited • Bead Office, 119 Kings lload, Reading KOI 3DF ■ Telephone: 31441. 
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EXCESSIVE MANUAL .inter- 
vention in the process of hand- 
ling materials at the .various 
stages between the raw state 
and the finished product in the 
shop can now make goods pro- 
hibitively expensive, particu- 
larly' Jn industrially advanced 
countries. At the same time, 
high cost nf money and goods in 
stuck is making it imperative to 
use advanced mathematical tech-, 
tuques to keep stocks down to 
the minimum compatible with 
prompt service. Some industries 
must err on the -aide of safety 
since for some products,' like 
heavy and complex eartb-moying 
equipment or- Tet engines, pur- 
chasers ate buying the' service 
as much as the equipment 

Various assessments., have 
been made over the past several 
years — or since computing tech-* 
niques have become more widely, 
available — as , *to . the .precise 
breakdown of the total product , 
cost in order to determine what 
cost bracket automation could 
be considered to work on. 

The latest figures, made avail- 
able by CAP ■— Computer 
Analysts, and - -Programmers^ 
indicate ;-that handling and 
storage costs represent 30 per 
cent, of tlie total product cost 
for. a wide range of manufac- 
tured articles. These costs 
break down* into ’30 per cent, for 


labour. 33 per cent, for interest 
on stock. 23 per cent for build- 
ings", such as stores or -ware- 
houses .and 14 per cent for the 
equipment. 

Read in, conjunction 'with 
predictions that without a high 
degree " nf automation in 
.materials handling at all stages, 
the passive increases in wages 
and social costs in Europe over 
recent years would lead, to a 
40/50 per. cent, manual labour 
ingredient in the not too distant 
^future are food for a great deal 
of thought. And so is the fyt 
ithat . many industries with 
multiple- assembly plants are 
holding far'" bigger stocks than 
need be, even when there is a 
good central..: distribution 
system. ■ ■ 


Hoarding 


This was* the -experiefiee of 
■ ASEA when; it 'Brought' into 
aperatiori^the highly compiiter- 
-ised distribution centre at 
Vasterps a few years ago. 
Although it was a 24-hour turn- 
round system; the .-company 
found that local plant operators 
had been “ Rbardmg." com- 
•ppnents;against emergencies to 
such ap extent that . there was 
a float' of more than a vdUtnn 
pmiftds 'in the' variwis factories 
around "the ; city, -occupying 


expensive Factory -floor space and 
eating its head eff in. interest ■ 

It is dear, therefore that no. 
move towards ’automaiino on 
this — hr iny other, a r pa— can 
succeed unless it Is properly 
and clearly" explainecf to "those 
most closely involved. To the 
worker who sees a boring, 
repetitive manual task' disappear 
the alternative of. a much more 
intelligent .and' rewarding job 
must be offered and to the works 
managers, “there must ■ be a- 
guarantee that.- whatever - new 
system . comes in. it will be 
reliable a nd fast, providing an 
audit: trait- tiff that Inquiry will . 
n'of be a teda'us and timd-wast- 
ing- v :V .'r. ; ' 

Sehfor' Management ■ may be 
sold oh automation -because of 
reductions of wasteful -handling 
and of idle stock, tat it takes" 
fhe collaboration' of those, at the 
rece bring end to make any each 
project work anootiily from the 
-outset ." t’.; ■; ■ 

It - also -takes - particularly 
skilful design' of the- Computer 
equipment and. rts slave systems, 
such as warehouse control desks 
and stacker/picker crane" units; 
and- of- the. .complex sequences 
of -. instructions (programs). 
These ' have to-, be-, -written" -so 
tha'i order 11 st s. -when fed Into 
the .computer,: ^automatically 


produce picking lis 
down into warehouse 
Cork truck journey 
schedules for pickln 
replenishment. Then 
co-ordination with the 
vans at loading points 
vans themselves are . 
route scheduling to 
and reduce the m 
vehicles required. . 
important, all. opera!, 
to be -matched, 
availability. 

- One example of tb 
major design job is. 
done between F. W. \ 
.and CAP on the fort 
Swindon distributior. 
-This houses' 8,000 line 
supplied to 600 'stor 
South of England, a) 
sents some 14m. cub 
storage space with 84, 
storage spaces. 

' There are i^OQ pal 
received and despatc 
normal working day, 
'out tight control. <if- • 
xnta^s the result could 
The' computer syfr 
designed, provides 
mediate inquiry systi 
tens ’management w 
one of the pallets 12 
gives information on £ 
8,000 lines, and pinp 
completed. .Suppliers’ q 
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NEW WAREHOUSE develop- may require expensive altera- 
tnent has been hit by the tion a d improvement if used 
bursting of the property bubble for another trade. In response 
qnd the gloom and uncertainty to this requirement, most new 
pf the current economic warehouses consist of a basic 
^ recession. As investment con- shell within which each tenant 
Science dec lin ed, unlet accom- or purchaser can adjust the 
modation mounted, rents eased internal layout to suit speci- 
and there was little incentive tq a] ised needs. 

Undertake new ventures. A handicap to the efficiency 

•' Figures, released by agents, of many companies is the con- 
King and Co., illustrate quite tlnued use of old-fashioned 
V clearly the knock the market warehousing, equipped to deal- 
•• Has taken: throughout England with the needs of a former era 
and Wales at the beginning of and unsuitable for the sophisti- 
this year there - was more than cated loading and handling 
75m. square feet of vacant techniques which are now avail- 
* factory and warehouse space able. Such premir.es may be 
. compared with only 34m. square oriented to the rail network 
feet just 12 months earlier. an d inconveniently sited for 
However, agents report an e asy access to the developing 
upturn in demand over the past motorway network, 
couple of rannths and there is jtr. Ken Firth, assistant direc- 
growing optimism that the tor at the Materials Handling 
market for warehouses may Centre, points out that it is 
again be on the move. Indeed. v ery difficult to convince an 
some agents warn that demand: operator that he would do bet- 
could accelerate so quickly that ter to relinquish old premises, 
supply in some parts of the W hich may stand in the 
country, particularly the south acc0U nts at virtually nothing, 
east, may prove inadequate in and invest in new warehousing, 
the short-term. For operators studying the 

Warehousing is so crucial to problems of warehousing there 
the total stockholding and dis- ls no shortage of expert advice. . 
tributive function that the loca- Apart from ^ Maleria i s Hand- 
tlon, design, and equipping oF Centre and other official 
the building must b e carefully bodieSi therc are many private 

considered. consultancy firms. 

,.j-i • Companies supplying materials 

Economies handling equipment will also 

The trend has been towards often enter into an arrangement 
larger and larger warehouses with the contractor responsible 
and. studies undertaken by the for erecting the building to offer 
National Materials Handling a complete service. The iroport- 
Centre illustrate the potential ance of the building and its ser- 
jeconomies which can be real- vices in contributing to handling 
ised from large scale operations, costs are often underestimated. 
The Centre's Inter-firm Study even wbere the operator goes 
,of Wholesale Transportation to the trouble of trying to 
1 Warehouse Costs made the assess the total- cosL 
t'iint that considerable savings A survey conducted by the 
\ per unit could be achieved if Materials Handling Centre of 30 
distribution could be rational- companies in the engineering 
ised into warehouses which had sector came to the conclusion 
a throughput - of more than that: “Although the importance 
5(1,000 cases a week. of high indirect labour costs is 

However, the reduction in frequently recognised, the equal 
1 costs of handling which can be significance of good use of 
achieved by using larger ware- building space is not.” The study 
houses must be weighed against indicated that labour accounted 
the transport costs of having f or 43 per cent, of total handling 
fewer but more w,d e ]y dis- costs blIt . buildings were 
persed depots. The days of res p 0n sible for a higher propor- 
cheap fuel have long since UoIli al 47 pcr cent . 
passed and. even though the An ; mportan t factor in gain- 
rapid escalation in energy f maximum, utilisation of 
prices may now have *ased, t0 plan stockholding 

pperatora must pay close atten- ^ sU) a , ete 

tion to their total mileage costs. system rathBr ^an dealing with 
The Governments recently aesitu^on oii an ad hoc basis. 

tSSSS* ” The “trials Handling Centre 

P aints out that the savings which 

hminn m «n be & method changes 
a big enough contribution to 

co"W.4d in LlaSon are «- 

S which toe FreSt Tr.75 ?«««*■ .“a"*" of f ow . 

port Association estimates could ‘ n S *"« °/ 

raise distribution costs by up Sow to a-ve op .n a frapnmted 
to £350m. manner is highlighted. “Greater 

. Another factor acting against savings can be achieved by 
larger warehouses is the re- » company-wide view of 

-luctance of many insurance materials flow problems and 
companies to provide cover at implementing changes against a 
reasonable rates for areas oF background of overall- system 
more than 30.000 to 40,000 ‘ te *Sns. tbe Cent ' re irises. 


miles of highway within easy, 
reach of alt the major towns' 
and ports. But, with Britain * 
declining economic position and 
the increased emphasis placed 
-upon preserving' the environ- 
ment. the programme has been 
steadily eroded. The Govern- 
ment has said that new. roads 
in urban areas will usually 
only be allowed when it can be- 
shown that -other measures — 
-such as traffic management, 
parking restraint, improve- 
ment of public transport, and 
more limited road improve- 
ments — cannot cope with the 
problem. 

The recent White Paper on 
public expenditure illustrates 
clearly the way the Govern- 
ment has downgraded the 
importance of major new road 
building. In the last financial 
year only 51 per cent, of total 
transport spending was 
allocated to road construction 
and maintenance compared 
with 63 per cent just 12 months 
earlier. 

New road building in Scot- 
land and Wales will be heavily 
influenced by development 
needs, particularly north of the 
border where improved com- 
munications should contribute 


to the drive to reap the benefits 
of North Sea oiL In England 
about 2,000 miles of. the 
strategic network of motorways 
and trunk roads has been com- 
pleted and the Department of 
the Environment regards a 
further .1,100 miles as “high 
priority," but this portion, is 
not likely to be in use before 
the second half of the 1980s. 

The' remainder of the pro- 
gramme, which should give Eng- 
land a strategic network of 4,500 
miles by about 1990, involves 
some major new roads but also 
consists of a large number of 
small improvements to existing 
highways. Over the next few 
year the road programme is 
likely to concentrate fairly 
heavily on the south east, reflect- 
ing the fact that much of the 
earlier building was related to 
the needs of the development 
areas. 


Roads 


Work is scheduled to start 
on a number of important roads 
to the ports, including the M20, 
which will . eventually connect 
with Dover, the M3 to South- 
ampton. the M1B0 to Imming- 
ham and the route from the 


Midlands to Felixstowe, Ipswich 
and Harwich. ' 

Historic towns ..which have 
by-passes due to start in the 
next few years include Cam- 
bridge. Canterbury, Dorchester, 
Ludlow, and ■ various towns, on 
the route to the West Country- 
Schemes designed to reduce 
congestion include the. widen- 
ing of the southern end of the 
Ml, the Chelmsford and the 
Colchester eastern by-passes, 
and the M42/M40 to the south 
east of Birmingham. 

The consultation document 
dismisses the road versus rail 
argument and supports the 
view that there is not scope for 
the massive transfer of freight 
to rail. However, attention is 
drawn to the grants available' 
to companies who. might wish to 
set up private- sidings. A num- 
ber of these grants have already 
been made and £35m. has been 
set aside for this purpose over 
the next five years. ' 

.Overall, thU outlook for ware- 
house operators : is encouraging.’ ■ 
As investment confidence picks' 
up and the economy develops 
new momentum, the oppor- 
tunity for' new developments 
should be greatly enhanced. ' 

Arthur Smith 


square feet Operators may be 


The value of warehouse 


-required to compartmentalise facilities tends to be directly 
the warehouse by erecting fire- related t0 ac ^ ess t0 tbe 

restricting doors. Apart from motorway and road network, 
the obvious expense of such For .this reason the Govern- 
work, it can disrupt the smooth merit's preliminary thoughts 
working of the storage system, about road building, as set out 
The important point for an «n the recent Transport Policy 
operator to remember in com- consultation document, are 
missioning a warehouse is that particularly relevant, 
the building must retain its The previous Labour Govern* 
flexibility if it is to realise its ment in 1970 published a White 
full re-sale value. Valuable as Paper In which it set the target 
purpose-built buildings may be of building by the mid-1980s a 
to the current occupant,, they strategic network of some 4^00 


Advantages 






The central BrcrnileyrtyRow. 
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quickly, safely and economically oyer the long haul. And the further it has to go, 
the greater the saving. 7 

The Freightliner bodyswapping concept, with rail for the long haulandroad 
for collection and delivery, has many variations. And new. patterns arc constantly 
being developed to suit customers’ particular requirements. One important 
development is the introduction of a nationwide'multi-drop delivery service frord - .. 
manufacturer to High Street or factory. v 

This eagerness to adapt Freightliner to meet the needs of industry has been* I ^ 
responsible for its dramatic growth, from the first container earned m-Hovemb^^' 
1965 to nearly 5 million now. . .b'lmniion . ~ -p-Y!'/. 

If you are interested in fast, econom ica l freight ^ .*'£1 V;. Vjg#.- 

transits throughout the UK, to Ireland or to 3. 

containerports serving Europe and .the- World, ' ; i 

ring 01-388 1760 and get.yourselfi up to date ortthe . 

latest Freightliner services. 

Freightliner — the best of Road and Rail put together 

Freightliners Limited, 43 Car dington Street, London'NWl 2L1L' £ /*■■■£' ; 
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At the same time a perpetual 
inventory system is operating, 
together with the creation of 
orders on suppliers as stocks 
need to be replenished and the 
payment of these suppliers, as 
well as the handling of distribu- 
tion to stores. 

Another project in which CAP 
was totally responsible for the 
operating programs (software) 
was the Trappes centre for Ciba- 
Geigy. From this point 30 km, 
south-west of Paris the company 
distributes a variety of drucs 
and toiletries, requiring a 7,000- 
pallet warehouse. This is aligned 
in aisles, 70-pallet positions 
long by 12 high, served by 
stacker cranes under computer 
control serving both sides of the 
aisle. 

The store is fed from a single 
palletising point and pallets for 
picking are brought to one of 
three picking stations. A11 
stacker ‘crane movements are 
directed by the computer fan 
y IBM System 7) and so are those 
, of the input and output con- 
: vey 0 r 5 . lt is* an important aspect 
j of the design of such systems 
that they make maximum use of 
the^ available space and are 
: optimised to. cut down the 
1 amount of travel a crane has to 
' do, putting the goods in most 
j frequent demand In the most 
; quickly accessible positions. 


Also on a System 7 is the 
unique buffer store racking unit 
bult for MoSt et Chandon at 
Epernay by Mills-K. Here a 
single computer operator is in 
control of a stock of quality 
champagnes worth £I0m. on 
average and, of course, the 
whole system has been designed 
to work with the delicacy 
necessary when each pallet load 
is worth approximately £3,000. 

This js all taking place at the 
“ heavy end ” of computing and 
warehousing. But computer 
technology is helping in many 
other ways. For instance, 
Plessey is using recording tech- 
niques developed primarily in 
support of computer memory 
systems as the basis of a light- 
weight recorder which can be 
used -very simply and after 
minimal training to carry out 
stocktaking. 

The calculator-sized devide has 
a keyboard and records informa- 
tion on magnetic tapes which can 
be read aver ilirectty into a 
computer store if needed. Light 
pen readers can also be used to 
capture warehouse data and the 
advent of the low-cost micro- 
computer promises a host of new 
devices which will make Hie 
operation of large storage and 
recovery systems simpler, more 
reliable and cheaper. 

Ted Schoeters 


/ _ * 
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. THERE HAS scarcely been a The makers generally; are able (thatJs’U.K-owned) companies 
f better time - to buy an industrial to justify the cost of a truck by in the face of such'furious coin- 
•. truck. There can hardly ever comparing It with the savings petition from their international 
•• have begn such a “ buyers’ the purchase will bring. There rivals, four of them — Cater* 
■ market" To be sure there have are major savings in man hours, pillar, Clark, Eaton, and Hyster 

• been no complaints among the in storage space (palletisation —from the U.S. 

'• manufacturers about actual allows nearly ail the space competition from companies 
“dumping." But the discounts between the floor and roof to be manufacturing outside ihe-tJ-K. 
.. available to companies buying usedl and palletised loads are epmes from the U.S.. West 
Industrial trucks for cash seem less likely to he damaged Germany, France and Japan. 
; very high as the makers work Industrial trucks can also japan'has specialised in the pro- 

• hard, to keep stocks down to speed up the movement., of d UCt jon of the most popular sizes 

reasonable levels while at the materials through production 0 f machines and used mass pro- 
same time attempt to maintain processes— and. it is a fact of Auction methods. The Japanese 
a reasonable workload for industrial life that productivity machines- are therefore low in 
employees. 1 increases if materials and pj-jee and have captured some of 

An attack on British Leyland's components are always available, the U.K.' manufacturers' tradi- 
industrial truck subsidiary, where they are. wanted when tional markets as- a result, as 
Coventry Climax, by Mr. Michael they are wanted. , well as -establishing a Foothold 

Grylls. Conservative MP for Because savings can be : 

' Surrey North-West, a rimntli ago quantified, it is nor too hard, a 
produced little supportive job to convince- a board of direc- 
reaction from CCs rivals. But tors -jhat the purchase of an 


So far the only casualty qf-any 
consequence during this ; reces- 


represents 27. per cent more 
than the total made in Britain 
during the 1974 -boom. How- 
ever, Leicester has always. .$ 
exported . a great proportion of 
its truck output— -70 per cent.— 
and in this business “ capacity " 
does not necessarily equal 
“production." 

In this context Coventry 
Climax's plan tb double capacity 
to 5,000 trucks a year by 1978 
seems quite restrained. But 
this is the size the company 
believes it neefls to be. 

Britain's “number one” com- 
pany, Lansing .Agnail, is tradi- 
tionally reticent about its plans 
for investment. But the South 
African concern Barlow’ Myers 


A Sovex Marshall powered conveyor at Boots’, m 

house in Beesion. 
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' cost nas often been.’ formidable, installations as wel 

Clearly there is a. real hazard, equipment” 
is the- use of racking which will A constructive appt 
. come within the. ambit of the. problem, the Centre ; 
new legislation,**. - Centre be to form a woe 
maintains. which would indude 

Discussing Wfcaf “reasonable" ^ v€s o f . ma ^ or 
«~eps ‘the employer osini paU’rt 
racking should be required to ^ the He^Gi and 
take to ensure the safety of his 
employees, the. Centre points to fista™ 5 " “ e ' fefc 
'*ut that the T T.S. Sack Manufac* J 

- Tims’ Institute' has recognised r ®™ c ^? n * n ® e 
-that it fc not ^ebferally practice . 

-able to eliminate the/ risk oF / jjj ' • 

■collision between trucks -and 
;rad*g. Accordtogly the losti; 

x b % if ■« 

■ racing .immediately dam- rKU „ - 

jW, J“ d t0 . I T ,r or legal oMigatibhs of 
’replace xt before re-Ioadmg. ^er, with a marks. 

in the risk to bum 
in the costs of dama 
The • racking jna 

^iroduOed a tiesigh code°whiS 
Sould form the basis of British “gj 

-perhaps European ; stjn- I2 mQn thy has*nabi. 
Tdards. ^ut according to the t0 ratch up ^ ... 

; Centre, positive provision for of work that th , 
^ senous accident damage^ is as offer quicker -ddive 
• "yet not included, although Jt -is The great attract* 


Efficient 


However, in stepped Coventry 
Climax, part of British Leyland's 
profitable special products divi- 
sion, to buy most of the Shaw 
assets for £450,000 and this deal 



HI 


it did thmw some light on the industrial truck would be a good sh^^f^Batlev^Yori^f J whieh 
industry's marketing ■ tactics, idea, even if they are watching 

Mr. Grylls complained in the cash Flow and capital investment ^ treSt of ?*SoIw 

House that CC was offering with more than usual interest. „ rf a , a e 5j ou ! 

discounts of £1,000 on trucks However, it is much more 
normally sold for £8.000. difficult tn persuade them that 

“This sort of thing ts not ah old truck needs to be replaced S ^ " 

really helping British Lcyland. by a new model, particularly in enl ,mo recel>,ers “ 1 P- 
All it is doing is making life these hard times, 
more difficult for the rest of 
British industry, it is a crazy . . 

- si, "i ! . ion ’” hp . insis “ d - , „ Availability 

LCs managing director Pat " 

Lister replied, however, that in The ready availability of rental should save the jobs of the 160- 
a business involving substantial and leasing schemes, which Shaw employees in the Batley 
exports, discounts of the order might appear expensive at first area. Shaw's 5.8 acre site will 
.mentioned by. Mr. Grylls — l2t sight but looks less so after the continue to be used and will be 
per cent. — “ are not extra- various tax allowances are taken modernised so that CC can move 
ordinary." into consideration, also helps sell in a sales and service depot. 

His company .■still achieved a industrial trucks. The £2.6m. sales of Shaw (last 

good rate of profits on sales and Apart from- electric battery year's figure) will also help CC 
return on assets and had been trucks which are widely used in maintain its position a5 
able tn give its employees an the U.K., there arc also the “number two in the fork lift 
assurance there would be five-, diesel types, .used for outdoor truck industry" — the U.K.'s 
day working th roach out 1976 in applications, and those powered “number one” being Lansing 
snite of the recession which had by liquid petroleum gas (tog) BagnalL 

out many of its competitors on which usually do a mixture of At one stage it seemed as if 
short-time. indoor and outdoor work. Clark Equipment might be pull- 

The intensity of the current Electric trucks hold the major ing out of U.K manufacturing 
comDotition among industrial part of the total U.K industrial and, indeed, operations at its 
truck companies is also mirrored trucks market, having perhaps C&mberley plant have been in 
in the financial marketing within a 65 per' cent share, while the process of running down, 
the industry. Some time ago among fork lift tracks, the But now it appears that the com- 
the major concerns latched on electrics have about half the pany might be relaunching itself 
1o financial marketing as a market, sharing it 50:50 with in the U.K with a new plant on 
concept and began offering diesel. There is not much to another site some time in the 

leasing and rental schemes to choose between them in cost future. # 

customers. including fuel costs; but Clark can hardly ignore the 

To-day these schemes appear operators in the U.K tend to move by its giant competitor 

more attractive than ever. For prefer the electric types because Caterpillar which is currently 
example, one company — Clark they do not pollute the ^expanding production at its 
Equipment — is offering a six- atmosphere with fumes or noise Leicester factory with the aim 
year, long-term rental plan lor or vibrate so much In operation, of penetrating deeper into the ■ 
its range of trucks. All this is The industrial truck market U.K fork lift market The plant 
a few steps onwards from the has always been very competi- at Leicester will become 
days when the first item on the tire and this becomes even more Europe’s biggest according to 
list of manufacturers' priorities obvious at a time of depression the company, 
was that they had first to in the industrial countries of the It 'win have a- capacity of 
convince industrialists that they world, And it is at times like 25.000 to 30.000 electric and 
actually needed industrial this that donbts rise again about diesel trucks a year and to put 
trucks. the future of some of the load this in perspective that output 




The ABC of 
storage and 
materials 
handling 
builds up to an 
alphabet of 
savings for 
management 


last autumn revealed plans to v : . . .• .^HortinnH to h» ■««, 

expand* its warehousing facilities turn really will arrive at the end ago . leaving the industry wittoiSLratian far inclusion at ' a in ® versati lita 
in Britain fit does not manufac- of this year. The industrial plenty of inquiries but-. jiK&flL,,. <*_♦_ « . . .. assembled .on any. 

lure trucks here ), • truck makers had' been hoping orders.. .• •»»*>*; height — including s 

At present the manufacturers' fw a revival m demand in the ' The feeling seems to be thaf ^ntre reparts that one ar^-r«ccor 

main problem is that of finding third quarter of 197B but this the demand -*-treogh”. -hilt user of racki^ has needs jrf- the.usei 

enough firm orders. Customers has now hardened into a fore- bottom' in Januarv this year and- * Ire * d y teSte? th^ e feasibJlr ty of systems*. «^ie. into 
seem to be hanging back because cast that appreciable buying will things have -looked :a littfe “ odlfyu1a his existing equip- when; speed of ha 
of the general feeling of un- start at the beginping of 1977. brighter in recent : weeks.' a */;*» nt to the safety levels ' are ret. 

certainly " about - the future • At one stage the rampant U.K one executive put it; “ The dut- S * 1 , L U - S - B**® 1 *®®; , Th ^. 
which pervades manufacturing inflation, pushing up truck look is' no longer pitch black, ife ^ showed that, provided the load- “nporwit, direct kc 
industry at . large. However, prices by 2 per cent, a month, are in a dirty grey area .now.**-- ; Jn S v ? s , f ^ y even, the posts Sf 
more and more people are encouraged people- to buy. This vr > 'were bolted to the floor and the ^ .r 

bccomihg confident that the up- impetus died away some time JcvCHnCtil uOOding racking was erected in- double priontj, me sysi 

• . ■."/ v : ' - . ... (back-to-back) runs, or'in single erected accordingly 

-.- ... - : -runs effectively linked to the - - 

‘ T building structure, it was pos- FincJirn • 

sible to retain most or all of A-MSMgll 
' ? the rack’s load capacity. .... savings - which 
*"• - The manufacturers’ standard racking come not jm 

' components were generally ade- efficient stockboldir 
. quate, or needed little modifies- from the reductio 
- tion. provided that they were caused by damage a 
- : r correctly positioned. However, ' Competition betwee 
the centre notes that floor racking suppliers i 
- anchor bolts proved an excep- a few companies, t 
tion and might be 'far from specialised sales 
’ _. T _ „ . ^ t ' _ . , „ . . , ^ , adequate to resist the uplift That extensive back-up fa - 

U* THE continue* .quest For_by tapered hooks which fit into feet -where they have to be ^cur if an adjawnt leg captured a large s 

cheaper and more cost effective slots- , " . se {I iced by stacker cranes. % was damaged when' the rack market. The majc 

storage systems, the traditional Manufactiirers are constantly - The „ Matenals Handling unevenly loaded. Mahy in- mclnde Dexion, 

rackjng t.chn.qu, = ^ZSSSTS,' ^ 3 M 

flexible and favoured method, facing systems, but there are industry of the new Health 4pd a „ . • . - - Rad: snnDliers 

Adjustable pallet racking was a few indications of any major Safety at Work Act, has recom- “ Inspection of typical ware- c u ents a comprehen 
concept developed originally in breakthrough in technology. Mr^' mended further study into toe Opuses suggests, that much, of providing the equ 
the U.S., but which has been. Ken Firth, assistant director of risk of collapse of pallet rack- racking at present In ,ui« vestigathig the pr-' 
refined and improved, particu- She National Materials Handling ing. ’ - does not have its Components hnying < n tfie truck; ' 

larly -in Britain and West Ge^ Centre, reports that upright Despite all precautions whlcft .Postiwned m-sudi a way as to been -little ten« 

many, .over the past decade, sections are being re-eaamined may be taken, fork lift trtftks ma: F mIse the. margin of safety rarfanaicers an d trac' 

Accurate figures of the size of and new lock mechanisms in- used to place and retrieve loads against amapsb , due to impact. t0 combine;, the us 

the UJK. market are difficult to traduced, “but the pattern of' inevitably bump into the rack- from fork tiucks.. and hence ; s fnr mr-fe- systems 

obtain, . but the National racking seems fairly set" ing" Occasionally, the damage spirit of . the Health . t0 . b e as interchr 

Materials Handling Centre esti- Given the high cost of land, results in the collapse of part and Safety Act . possible, 

mates that perhaps between the most likely trend is for de- of the racking, wfth loads -of . "The Centre suggests -that it - • In general tt 
£25m. and £30m. worth of egiuip- signers of storage- systems to one ton or more crashing -to would not be unreasonable to industry can look, 

ment is sold each year. . •' look for ways of improving the the -ground-in certain cases a require pallet racldng to be able confidence to the 

■ The 'wide range- of different erection of racks to greater “house of cards" collap/e may to Sustain damage equivalent to management com - 

designs available' enables the heights, and .'of developing occur in which the allure of the complete.loss of one post increasing pressure 

huyer to tailor a system to his machinery able to operate in one rack can bring down many Such; a move would be., ip line by- reducing stock): 
individual needs, but common ever more confined spaces. 'Other racks; , - / with the 'U.S. standard. Since streamliniitg w i 

to all is usually a system of Already manufacturing toler- "Fortunately, m6st incidents the l£fe. of pallet, racking inay^ be facilities, the dema 
frames and beams put together ances and pressing techniques of racking collapse have, to considetable. it would be reason- various storage sys'- 
' . have beem improved so- that date, been* notable for the able tp.take ; air possible steps, continue to rise. 

structured steel racks may be miraculous absence of personal short of major modification,- to . ,, 

erected to heightsof around 100 injury, even Jhough the material maximise the safely of existing Altm 


Acrow manufactures the world's widest range of 
storage systems and has experience in all facets of 
materials handling and stock control. 

Whether your requirement is in manufacturing, 
wholesaling or retailing, or whether your problems 
are in goods receiving, bulk stock handling, forward 
stock and order picking processes or dispatch, Acrow 
has the answer for you. Whether your merchandise is 
light or heavy, palletised or individually packed, fast or 
slow moving, it can be handled quicker, safer and 
cheaper with an Acrow system. 

* 

Acrow (Automation) Limited Moorhall Road, Harefield 

UB9 6PA, Middlesex. Telephone: Harefield 2411. Telex: 22851 
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ONE LOOK in any complete 
glossary of handling equipment, 
such as the' obe recently com- 
piled . by SEMMA, , the French 
association of companies in the 
materials ' handling business, 
shows just how daunting it is 
for any manager to midre a 
quick decision on haw a new 
plant is to be equipped. 

There is a vast range of 
equipment available' and widely 
varying methods of doing the 
same job, each with its own 
protagonists claiming one cost 
advantage' or another. And 
new devices are . continually 
appearing on the scene, .some 
of them revolutionary' like the 
steel beam handling equipment 
developed from the ideas of a 
British Steel Corporation engi- 
neer and announced officially 
by BSC a few .days ago. 

It is a magnetic system and 
has (he great advantage of 
being much quieter -than exist-' 
ing units which impose the 
wearing of heavy ear protectors 
on operating staff. An indica- 
tion of its success — since -the 
first operating system will not 
go into action at the BSC 
Shelton Works till the autumn 
— Is the degree of interest it has 
aroused in potential users from 
Continental Europe who have 
the ideas of the whole world 
to pick and choose from. 

Innovations 

Major Innovations from which 
other areas of the handling in- 
dustry could derive ideas have 
been brought in at the large 
intercontinental airports. At the 
latest of these .-to come into full 
service in Europe, the Charles 
de Gaulle airport at Roissy, 
north of -Paris, some extremely 
difficult problems posed by the 
architecture o£ the airport, have 
been solved by the French part- 
ners of Saxby and the Teleflex 
organisation. The checked 
luggage conveyors with their 
overlapping flexible lepf design 
are noteworthy in that they are 
relatively simple to alter. One' 
of them has beep shortened and 
a -special mini-conveyor set up 
in the vacated space to provide 
extra-fast luggage handling for 
Concorde passengers. . 


a wu-inir cnFotv 

of Th* nil* hmiv send/receive sections are made 
of -steel plate tareiist wear. 


A. number of new, specialised 


Also a significant problem- A '.carrier is sent from station 
solver is the series of vertical to' station by air power from an 
elevators for luggage coming electric "blower unit at some 
from check-in or going to the .convenient point near the tube 
carousels, able to 1 cope with a *run, which ean be. made to cover 
series of heavy -cases in a wide alindfit any distance and to run 
range of sizes at rates impossible over Vertical sections into roof 
to achieve with any other means, spde^s or to bridge roads ‘or pass 
Roissy also features fully through underground ducting, 
automatic transport by robot T&ing j s in unplastfcised- pvc 

fSJrfSSf? 1 with Sis made of glass .fibre 

and from aircraft. The _ tugs tQ simplify maintenance; Where 

" ° W eS^t r riop ^ hea ?* st «} •VS* 

mediately L? a - — ™- be used ** 

"hoop" ahead 

is slightly, depressed, through, 
for example, contact with a ■■■-■ ■ 
worker' or’ some other obstacle '• 
in its path. The tug will try to H a nUf6rS 
resume its course to its pre-set 

destination after a brief pause 

and will make as .many attempts trucks have appeared on' the 

as needed to carry on with the scene recently from the heavy 
J0b - - - ' handlers by Rubery Owen Con- 

Novel too is the idea that veyancer, which provide a parti- 
pneumatic systems should be cularly neat solution to the 
used for. rapid carriage of problem- of pier- decking wear 
spares, components, tools or and tear, to the three mast high 
materials between stores and lift tracks. shown by Fenwick in 
workplaces or despatch points, rate December: But a unique 
Dialled Despatches has just solutionrto the problem of mov- 
instaUed a jumbo version of its ing very awkward loads — large 
airtube equipment, 600 mm. sheets nf glass — in confined 
(23} inches) -high by 200 mm. spaces has been in use at 
(7} inches) in- diameter, which Glaverb&l -plants in Belgium for 
is able to carry payback up to some time,. Apart from being 
10 kilos (22 lbs). While it Is able tb tarn on itself in its own 
intended in its primary role for length there is a special control 
taking large production samples which -allows the wheels to be 
to a laboratory for routine test- crabbecl so that the moft fragile 
ing, it is obviously able to cope load -can be Inched Into position 
with practically any object m wi^dut the slightest jar. This 
-its weight and dimension range, design .' fs V being . extended ‘ to. 
This could include liquids, deli- cope jvith loads up to 10 tons, 
cate components ^ and instru- There - are, of . course, many 
mentis since the departure and designs of tug or. trade intended 
arrival are air-cushioned, though to cope with narrow aisles., and. 
travel is at 7 metres a second, difficult' factory layouts, but* .the 


system in use at Gla 
not seem to have t 
elsewhere. 

A ' neat solutio- 
.energy consumptio 
for. • stacker /pick 
■ has been achieved 
whose U.K partner . 
in the spares syste - 
Tri-Star jets! First . 
of these new ho. 
counterweighted uo 
vast Foclain -spares 
Roissy now being t 
operation and due t< 
officially next mont 

The cranes have 
weight running in 
vertical member 
require motors of m 
3 h.p. for their ope 
pared with 13 h.p. fo 
'models..' There is. o 
upper limit at the -' 
the weights hand!-' . 
which twin pillar de 
be employed. 

Of special interef . 
tries handling goods 
te be painted and 
particularly high u> 
and with a range 
including those -haw 
larly penetrating sol .. 
overhead conveyor a:- 
able through Hytrat; 
to accumulate, by-f- . 
and so an at comm ... 
withstand te mp er a ti . ' 
300°C'if required r 
vided In modelk 
range of weights and ' 
of its main aspects, / 
resistance to hos 
environments. Js' si*’ 
layout and mekns of 
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STORAGE AND WAREHOUSING V 




'of advisory 
le to the storage 
operator is. wide, 
be^ little argu- 
need'to spread 
a widely as 


ist to the nation 
i an tiling opera- 
te the Depart- 
try. is around 
ally one-seventh 
ational product 
: than the ; size 
is that studies 
ne of the pris--r* 1‘ 

bodies,. ^Service 
rials Handling 
icated a notable 
ie part of cpm^ 
their handling 


resources that are cnrrently 
being wasted and can reorganise 
materials handlingaoCordingSy. 

Since the beginning. of this 
month the Centre has -been 

operating on .; behalf ;;of‘ the 
Department of . fadustty a free 
information and advisory - ser- 
vice. A member of -the staff— 
and they have aD iad industrial 
experience 1 as. . consultants, 
materials, handling equipment 
designers,- ; or, engineers— i$ 
available to deal with queries. 


• Subscribing members of the 
Centre receive every two months 
a copy of “The International 
Distribution and. Handling 
Willians, dlrec- Review ” which presents an 
e, has latmcbed abstract of important articles 
*»: a - programme from more than 100 inter- 
n "i tp highlight national journals. This service 
^priority in the provides an important, source of 
. promotional, information for companies wish- 
rmation and big to re m a i n abreast of new 
jg, - developments, while the Centre’s 

eed to change library has more than 1,500 
j, Mr. Williams boote and ddbuments containing 
o nly , do com- technical reports and data, 
their material Mr. Williams makes the point 
zt there is also that even a very small- amount 
parity between of advice or Information, given 
practice. Con- at the right time, can yield con- 
tinent could be siderable dividends in improved 
ent technology efficiency. There is always a 
ng basic re- steady demand for adviee on 
ler. The atti- which equipment should be used. 
its need to .be Companies considering installing 
hey realise the new equipment to save money 


and improve efficiency will often 
turn to the Centre for guidance. 

Tor. a negotiated fee, conip 
panics can -obtain, more sophisti- 
cated consultancy services' from 
the. Centre. This -can vary from 
the Qentrfr providing an officer 
to give guidance to an in-house 
project; team .at key phases' of 
the design' process, -to complete 
responsibility for The planning, 
design and implementation of a 
major project 

The Centre emphasises that zt- 
likes to involve a company’s own 1 
staff on a project . as much as 
possible because -this tends to 
develop more spontaneous ideas 
and helps to -build up 'expertise 
within the organisation. .As 
part of the promotional cam- 
paign ' toe. .Centre.: its holding a 
series of seminars between now 
and June next 'year in various 
parts of the UJC. This pro- 
gramme is intended, to act as a 
stimulus and to provide com- 
panies with simple techniques 
to assess and improve their 
materials handling. 

A feature of the semiffars will 
be the findings of arecedt sur- 
vey into the materials handling 
costs of 30 companies in the 
engineering sector. So that 
companies are able to make their 
own assessment of costs and 
judge the extent to which they 
are likely to realise savings, toe 
report of the survey includes 
two do-it-yourself audit pro- 
grammes. 


From the first programme a 
company can assess the effective- 
ness of Its materials flow system 
and- Identify areas which may 
need improvement. ’From the 
second it is possible to estimate 
materials handling and storage 
costs. 

* Education -aod. training is an- 
other important activity of the 
Centre, and courses are provided 
oh warehouse layout and handl- 
ing methods. Research and de- 
velopment facilities are available 
■and. nqt just Into, the technical 
aspects of warehousing hut also 
into markets and products. 

- Another valuable official 
source of information is the 
'Warren Spring Laboratory, one 
of Ihe Department of Industry's 
industrial research establish-, 
meats. Research can be con- 
ducted by direct contract to a 
particular company but much 
information is also released 
through the scientific and tech- 
nical press and by lectures and 
seminars. The Laboratory 
notes that because of the 
general interest in materials 
handling within industry, the 
work is particularly suitable for 
co-operative funding arrange- 
ments between the Department 
and industry. 

Automation is one of the ways 
which storage, and warehouse 
operators have sought to raise 
their efficiency and impartial 
advice and practical guidance on 
methods available can be 


obtained from the- Department 
of Industry low cost automation 
centres. 


A national network of centres 
was initiated by the former' 
Ministry of Technology and they 
have developed close links with 
local industry in tbe areas where 
they operate. The centres offer 
guidance to all industries but 
have proved particularly helpful 
for materials handling problems. 
A range of services are offered 
starting from a basic advisory 
and demonstration function 
Intended to encourage com- 
panies to evaluate potential 
savings. - 

Short courses for training 
employees can be arranged and 
companies are able to second a 
member of staff to spend « few 
days at a centre to acquire first 
hand knowledge of techniques. 
Under negotiated contract the 
centres .may also carry out work 
on a complete project or contri- 
bute to some aspect of the com- 
pany’s own activities. 

The Department of Industry, 
in response to the new attention 
focused. upon stockholding, has 
set up a Committee for Materials 
Handling with a membership 
drawn from industry, education, 
and the professional institutions. 
The role of the Committee is to 
“provide a positive lead" in. 
seeking out and encouraging 




The hazards of fire 


SPREAD accep- warning of any fires, bat gfvdn 
e industry of that no foolproof system has 
snorraous losses yet been devised, it is equally 
se fires, figures important that fire . fighting 
; the appalling equipment is efficient and in 
in 1974 a total good working order. In auto- 
is recorded for mated warehouses this- can 
s in storage, easily make toe difference 
atch areas. between a minor incident and a 
was exceeded total loss, 
js of “ outside Fire -fighting in high-bay 
were 'distorted warehouses is known to be an 
disaster. It extremely difficult operation 
note that more because of their design^ and the 
n storage than hazard is such that' unless any 
; and 60 per fire that occurs is tackled i in- 
started outside mediately' it may not be- pos- 
lours. sible to tackle It at alL Reliable 

factor '- - about automatic - equipment is - thete- 
o 1974 was the fore essential 
to There are increasing numbers; 

-a total of 1,210 0 f warehouses which have been 
amounting to designed to use space economic- 
O ut of t he 30 any, resulting in high racked 
res during the storage between long, parrpw 
were in ware- aisles with no firfc separating 
a whole range walls within the warehouse, 
g.rayons, wool. These factors increase the risk 
of fire spread and make access 
to the area of the fire difficult 

I in many cases. 

There are usually few doors 
fcates that as no windows, although in 
' juses incr ease* some cases break-in points may 
>f goods rises ** available along the side qf 
.little has been a warehouse. Inside a building 
that if a fire the fire brigade may be faced 
least contained wito a hl gh abore eround 
t extinguished level and only approachable 
t this appears through a maze of unprotected 
factor among steelwork. 

-xperts such as • In toese circumstances, early 
an Association warning of a fire by m e a ns of 
j neglected bv an automatic detection system is 
* . * essential because even a rela- 

ys need is for tively small fire can cause distor- 
nhs in ware- tions to steel racking or damage 
U prevent or heat-sensitive,, high value hand* 
mm possible ting equipment, according to the 


Fire Prevention Association. An reducing toe accumulation of 
early warning has the added smoke and hot gasses within a 
, advantage of allowing the fire to high bay warehouse and the 
be extinguished manually with lateral spread of flames across 
hoses or extinguishers before the uppermost layer of goods 
the automatic sprinkler system beneath the roof should be 
is activated. ■' borne in mind. Against this 

Given that other more funds- must be weighed the possibility 
mental precautions have been toat the vertical flame spread 
taken, such as. replacing any be accelerated, 
combustible material 'mid fitting ! _Xt has also been suggested 
fire resistant doors to the neces- that it m ight be possible to use 
sary openings, .an efficient high, expansion.. foam to supple- 
sprinkler system has a good m ent the roof-level sprinkler, 
chance of damping down a" fire some form of' dual 

if it has been property adapted. ^ann system would be required 
-for the job and well maintained. . allow the conventional 
.Tests have shown that sprinklers sprinkler to activate first, then 
toe Deeded at - least at inter- toe fpam, allowing those fight- 
mediate levels and.possibly at^e the fixe to leave the area 
every level and special care .is '5^ . ™ . °*, carb( ? 

needed to ensure that they are SJ? xMa “' >>“ he “ 
placed where they are not yul- ** °° ^..th ese gatem a further 
perable to damage by stgcfctng research is required, 
equipment ' Companies operating ware- 

houses of a more conventional 
nature have no reason to be. 
complacent about their pre- 
cautions, particularly with the 
According to experts at toe value of goods rising at such 
Fire Research. Station, no rack- a fast rate and consequently 
ing system has yet been de- increasing the potential losses 
signed to accommodate the. through fire. Despite wide- . 
sprinklers and pipework within spread publicity, many corn- 
protected areas which are not ponies do not understand toe 
accessible to the goods. The consequences of losing their 
normal sprinkler is regarded as entire stock of a product or ; 
particularly vulnerable and an even of all their products. The 
“in line ” sprinkler which does importance of being aware of 
not project from the pipe and new methods, of dealing with 
does not have easily damaged the hazard and of keeping an 
compcfaents, has ' now been eye on equipment, cannot be 
developed. * overstated. 

A number, of other system? . Some’ of the most frequent 
have also been examined but causes of warehouse fires are 
the basic sprinkler system is burning " rubbish, from which 
unlikely to be superseded by sparks are blown into the build-' 
th orn The possible advantages ing, engine fires, in lorries at 
of roof, venting as a means, of loading bays or faults in battery 


charging operations, smoking, 
faulty ' electrical equipment or 
combustible material stacked 
too close to heaters or tight 
fittings and finally, malicious 
damage. 

The most effective way of 
limiting the spread of fire with- 
in a warehouse is fay sub- 
dividing it into fire resistant 
compartments and installing 
fire resistant doors and shatters 
to alL openings. The effect of 
structural alterations on exist- 
ing fire fighting arrangements 
such ; as sprinklers should be 
considered. Loading bays and 
battery . charging facilities 
should be .Isolated by fire 
resistant material 


improvements. It is trying to 
raise tbe standard and avail- 
ability of education and training 
and to improve management in” 
■formation. . 

The . Materials Handling 
Centre is able to advise com- 
panies by pointing to e few 
simple principles and providing 
positive examples of where 
major savings have resulted. 
The “elimination technique 
involves a critical review of ex- 
isting operations with toe 
objective of reducing the 
number of movement operations, 
the distance moved or the quan- 
tity stored. Mechanisation, the 
Centre maintains, need not 
necessarily involve high invest- 
ment A wide range of tech- 
niques is available and some, 
such as the use of gravity con- 
veyors and unit loads, are low 
cost and simple. 

The Centre also advises com- 
panies. not to change handling 
methods within ' particular 
departments on an ad hoc basis 
but to take a company-wide view 
and examine the total system. 
Emphasising the present lack of 
knowledge about handling costs 
within companies, the Centre 
suggests that one way of high- 
lighting costs might be to re- 
examine management struc- 
tures. 

Apart from the various official 
bodies able to tender advice to 
storage and warehousing com- 
panies, there are a number of 
private companies offering con- 
sultancy and advisory services. 
Because toe savings from 
improved systems can be so 
bigh — the Materials Handling 
Centre suggests £90m. a year in 
engineering and allied in- 
dustries alone— this is bound tn 
be an area which attracts new- 
comers. 

Arthur Smith 


MIDLANDS 

STORAGE 

LIMITED 

WEST HALLAM 
DERBY DE7 6HE 

Covered or open storage 
Heated or cooled, warehouses 
Buffer stocks or hulk-break 

Situated between Nottingham and Derby sear the 
Ml Motorway we can provide a complete range of 
warehousing and handling services. 


Telephone: 0602 322451 


Teles: 37611 
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DEFINITIVE READING FOR THE HIGH- 
LEVEL POLICY MAKERS IN PHYSICAL 
' DISTRIBUTION 


.Visit us on STAND B 191 
For your FREE COPY 


The high-level penetration joumaf from 



NEWMAN PUBLISHING LIMITED 
48 Poland Straat London W1V 4PP 
Telephone 01-439 3321 


£3 

BI-MONTHLY 


STORAGE AND WAREHOUSING 

MANCHESTER AREA 
LARGE SPACE AVAILABLE 
adjacent to M62 Motorway network 
ALSO SELF-CONTAINED UNIT OF 45,000 sq. ft, 

• (Offices, Canteen, etc.) 
suitable for light Industrial or Warehousing. 

Prices from 50p per sq. ft per annum. 

Apply: Mr. R- Knox, S- Scott & Sons Ltd. 

Pine Warebonse, Sherwood St-. Oldham OL1 2NP 
061-624 5291. Telex 667086 


Access 


Sprinklers 


Hose, reels are usually more 
useful than extinguishers on 
incipient fires in warehouses 
because toe water supply from 
them is not limited, but there 
are advantages to be gained 
from providing both. • Extin- 
guishers can be applied more 
quickly in many circumstances. 

Finally, the fire brigade 
should be consulted about access 
roads, entrances or knock-in 
panels and keys-to locked doors. 
Goods shonld also be stacked in 
such a way. that they are easily 
accessible ^and stacks shonld 
never rehch the ceiliiag or 
obscure sprinklers. The advice 
of experts such as the Fire Pro- 
tection Association, where par- 
ticular . problems can - . be 
examined individually, remains 
the best precaution. 

Lome Barfing 


Leaders in the industry 




IS to know a Qark Equipment (winch 
ai parties they seemed at one stage to he quft- 
with and the ting U.K manufacture hut will 
ire is to give more likety follow “CaBT and 
iose concerns build up operations here sub- 
e and ware- stantially), Eaton Corporation, 
The list, which used to use . toe Yale 
chaustive but name, and Hyster. 
ar companies These are just toe manufac- 
turers in Britain. AH toe 
compiling a world’s major manufacturers 
is well illus- bare their agents to.- the U-K 
ustrial truck .even if they are not actually 
is about 100 assembling trucks here. Hyster 
per cent of trucks, for example, art distn- 
from the buted and serviced in England 
ig them. and Wales by Bartow Myers, 
K. is Lansing Ptot of the South African group 
rate company Bartow Band, even though they 
j ; give out ^ made in the U-K. 

But its turnr 

Turnover 

toil ' Leylahd There art About 30 significant 

one that is crane makers 'in Britain but not 
wn the State all of toem provide the over- 
sew manage- head travelling- cranes required 
is climbing in Storage and warehousing,, 
s Lansing But, it is in this sector of toe 
te •" number crane market that you find the 
really small companies, about 
CC acquired 150 of them, with turnovers of 
s of Joshua under £500,000 it year, 
forks., Indus- dark Chapman is the U.K.’s 
F biggest maker of cranes and can 

nines. Other .provide., anything from a five- 
sp dozen in tonne overhead travelling type 
lubery Owen to a SOO-tmmesteelworks ladle 
neer ■ Boss, crane. Storage and warehousing 
stow, Mont- companies would also . seem 
nd Bonsor likely to deal .with companies 
like Herbert Morris, recently 
manufae- spurred back to life by a new 
scored here. .maiagementtoam, or Adamson 
ar Tractors, Batteriey, toe - old Adamson 


Alliance" 'concern which was Storage and racking business, belonging to the sugar refiners, 
literally pulled back from toe among the UJC leaders is It is easy to see bow these 
brink of extinction' a few years Dexion-Comiho International major groups- developed distri- 
ago and now is thriving again, which In the summer of 1974 button services of their own on 
Adamson is part of tbe Nor- was taken over by Ihteriake. such a scale— and internation- 
cross group. Also in this sector Inc., an American ' steelmaker ally too— that they decided to 
are J. - H. • Carruthers, toe and manufacturer of storage split them off as separate oper- 
Scottish business which is part and, handling products. This ations selling their services to 
of toe Burmiab 03 group, and caused some complaint from outside customers. Needless to 
j. Smith (Keighley), owned by Wagon Industrial Holdings at say. toe State-owned National 
Thos. yir. Ward. • toe „time because' WIH, the Freight Corporation is also well 

Representing toe major over- Birmingham-based steel product represented in the distribution 
5MS-®apames to Demag, toe group, owns Link '51, one of services sector. ■ .. 

West German engineering con- Dexion’s main competitors. The ' Among the companies which 
cern which ■ is part of the protest from WIH was that, offer storage facilities ape 
Mannesmann - group (inter- because the British 5toel Cor- Metro stores and NMT Industrial 
national sales over • £2bn.). po rati on owned 20 per cent of Storage, a business set up in 
Demag Materials Handling has Iateriake, the BSC would be by Mr. 1 Rabi Itoan. a 
expanded its Banbury plant con- “moving' into a manufacturing graduate of Calcutta University, 
riderably over recent years and industry In direct competition “d which has just been linked 
is now .mdsing Into other with its own customers.” with ■ some . Continental com- 

miteriaJs handling areas apart Benjamto Priest and Sans ^ thia . „, rn ' _ , 

from cranes. It will also be (Holdings) is also well repre- • . L 

offering a range of conveyors as seated in the storage and rack- t0 -. toe storage and 

well as its overhead, travelling tr>g sector - through its. Into- warehouse let us 

cranes in future. . grated Handling offiboot, while t ^ r J? de !‘ s llfting 

tote™ “ 

wmhoBre Industijr by such _ Herbert Morris, ihe diytan 

UJC nMaufachircrs ai Mznnfac- — f j. . Crane Md Hoirt 


UJL. manure cmrers as arenurec- tv ■ x 

tuters Equipment, the “Baplr J/FOUllllGnt 
stah ” concern owned by J. H. 


Company, 

owned by Porter Chadburp, and 

Fender, Marryet Grenp’,^ In fla' prevision of distriba- 

mlwIdiiTTP Ifarrvat Handltoe semces toe . mam com- HuasoH v wi^^l- GKnrp. 

robsldiaiy Manyat Handling. pailjes ^ , te n d - ^ . fce And although 100 companies 

. A crow, which chums to be subsi diaries 0 f bigger grouDS. ‘* Pe fn toe manufacture 

Entain’s- - biggest supplier -of Fop examffie,. prominent in the lifts and, escalators in., toe 
construction equipment is also j s §PD, which Is run auto-’ toe- market is dominated 
in the business of providing n omousty but is ultimately ^ Otis. Other important com- 
conveyors aid is also well- responsible to the Angto-Dutch include GEC’s offshoot 

known to toe storage and Tmre- uniJever combine. Then there ^e Express Lift Company, and 
housing industry because of toe Ocean Transport and Trad- Manrat Group!* Marryat and 
storage and racking products It ^ su^idiaiy WiUiam Cory Scott . ; . 

manufactures. ; r - . wtiiie Tate and Lrie Distribu- . •/ . * _ 

Of the other companies in the tion immediately owns tip - to ivemietn GOOdlOg 



so many 



The answer is simpfe-IDC specialises 
in solving storage, handling an,d 
distribution problems. 

IDC has made studies into the 
storage and distribution needs of a wide 
range of companies with a correspond- 
ingly wide range of products.Some of 
these studies relate to large complex 
warehouses and cold stores, and others 
to small and relatively simple storage 
buildings. • 

Recommendatipns stemmingfrom 
the studies are a vital prerequisiteto the 
establishment of a new project They lay 
down firm guide lines for locations and 
the layout of the development, the 
methods of handling, storage and 
distribution, and recommend the 
appropriate types of equipment which 
should be installed. 

Once the outline proposals have been 
finalised, IX undertake detailed design . 

workjConstrudion and commissioning of - 


the warehouse-in fact a fully integrated 
■ approach to achieve the bestsolution. 

At all stages the client’s own warehousing 
specialists are closely invoIved;as their 
experience of the storage needs of the 
product are vital to ultimate success. 

Some of IDCs clients who have 
benefited from IDCs unique approach to 
warehousing problems are listed below 
Why not ask IDC to letyou have further 
details of the service which will helpyou 
solve your problems quickly and 
economically? 

The Austin Reed Group Limited 
Banbury Tea Warehouses limited 

Blue Star Lines Limited 
British Home Stores Limited 
Department of the Environment (PSA) 

Eastern Electricity Board 
Green Shield Trading Stamp Company Limited 
Upton Limited ■ The Norwegian Post Office * 
The Post Office - Procter & Gamble Limited 
The Robert Home Group 
G.D.Searle&CoLimited -Wang Europe NV 


IDC 



IDC Limited Stratford-upon-Avon England CV379NJ 
the international designers and constructors 
Telephone: 0789 4288 or London (01)839 6241 
Also at Brussels Caracas Edinburgh Oslo Paris Zurich 











































































































































































































































































































































Communists Economy I Doubts OR U.S. 


1 HE LEX COLUMN 





poised for 


maar tope ^ guerillas 

as Mrs BY OOr' FOREIGN STAFF 


r •:!?« 


Italy 


return 


BY DOMINICK J. COYLE . 


ROME, April 25. 


By Richard Evans, Lobby Editor 


AN EARLY Italian general presented privately by Sig.l 
election, in which the Com- Benigno Zuecagnini; the Christian ( 
munists are widely forecast to Democrat's parly secretary. But 
emerge as the country's largest both the Communists and the 
political parly, now appears Socialists have refused to back 
virtually certain, following a the package unless it forms -part \ 
week-end decision by the of a “ political accord " which ! 

minority Christian Democrat would amount to • a form- of. 
Government, of Prime Minister national Government for the 1 
Aido Mora to seek a vote of remaining year of the present 
confidence in Parliament . this parliament, 
week. Both the Communists and Such an accord,, in the view 
t'ne Socialists say they are com- 0 f the stiil powerful Right wing 
milted to voting against the 0 r the long-ruling Christian ; 
Government. Democrats, would amount to con-- 

The hard-pressed Christian ceding to 1 the Communists at 


Democrats, professing a degree least the principle or the so- 
of unanimity which few people called " historic compromise " or 


THE COMMONS returns to- 
day from the Easier recess to 
a lerm likely to- be dominated 
by Lbe state of the economy 

and the bargain negotiated 
between the Government and 
(he TUC on the next phase or 
pay policy. 

. The Premier's team of- 
Ministers, now settled into 
thetr jobs after the ,- short 
recess, will find' that the brief 
honeymoon period allowed by 
the Opposition Is at an 'end, 
although there will be little 
opportunity for attack this 
week. 

A number of highly contro- 
versial Government measures 


THERE was, stfine confusion- 
yesterday about 'the possibility 
of UJ5. military ^jd to African 
nationalist movements in' 

southern Africa. As he reached.' 
Dar-es-Salaam to see President 
Nyerere . of : Tanzania, Dr.' 
Kissinger, the Secretary of 
State, seemed - to" rule out 
categorically ,such aid. But a' 
spokesman later said that while 
there Was no possibility of this 
how, Washington would- lake's 
second, look at the position, if 

the experience -of Angola Was 
repeated.”' 

Before he left .Nairobi, first 
stop ' on- his- seven-country 
African "tour, Dr. Kissinger 
pledged . U.$. support for. 
majority- rule. The U.S. “will 
use its political and economic 
influence .to bring about these, 
objectives/' he said, but added: 
“The United States does not 
ptan to give military aid in any. 


grand coalrtion^^Govenament of ™~' 

SSSfJ^SSt * 332 K jL-US-SHRS-*^ ■.* 54 s£j* » -*« -Hsi 
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After its £43m, rights issnfg- cent over .the next 'five years, buted to. a turn-rc 
-Lucas Industries', balance shq^ and plans to double its capacity losses' in the "Ui,iA 
will, look positively within that time; Phase One of ’group is plainly notill? 

geared. : Shareholders’ •' franfsr the programme amounts to. much, if any. over 1 
will amount to - something £35m., perhaps: two-fifths .of the in 1978. But the 
£260m., compared with Wsm - overall spending, and got "under going to be held.® 
capital of leg* than £50m- .and way last autumn: it should "be net payment risin*’ 
net balances of maybe £10m. cfc reaching the pay-off stage in a per cent last yeai( 
more. The last rights issue ^year’s time. at. Sap how yield T> 

cjrily four years ago, and hds Lucas, claims that its ideas This is covered i J' 
not so far proved to - be % about the ultimate market are Marshall is stilt' n> 
rewarding . investment. B-atvstill having to be revised up- cent, short of 197 
Lucas can still make 'a fair case wards, and is „ budgeting to levehs. 
for raising new money on tins ■ \ ' ; Profits ate flj n • 


i:q« J 

up ^ 
(ioU 


nn 


within the party, have decided.to T be ruling party hits now chosen! 
"leave the final word to Farlia- j ns tead to put the issue directly! 


ment. 

The most likely outcome is a 


to Parliament. . ( 

The smaller Italian political 


defeat for Uie government, and p a nies. including the Social 
.fresh elections 7- probably on pemocrats.- the Republicans and 


either June 13 or 20— one full Liberals, have responded 
a “ ea ° °* schedule. positively to Zaccagnini’s over- 

The most recent sounding of tu res for an emergency economic 


Italian electoral opinion gives programme, and numerically at! 
the combined Communist and j eaaf their combined support: 


make every attempt to exploit 
the Government's lack or an 
ovdtalL majority. 

(11 particular, the BUI, 
nationalising the aircraft and 
shipbuilding industries is mak- 
ing slow progress during Us 
committee stage and Ministers 
will have to consider shortly 
whether to impose a guillotine 
to force the measure through. 

But this could prove a dif- 
ficult task for the new Chief 
Whip. Mr. Michael Cocks, in 
view of the combined ’opposi- 
tion of all minority parties. ' 


.Dr. Kissinger: No arms 
' Tor guerillas. 


to levehs. 

' . Profits ate ilJij • 
I £2 .27m. pre-tax; aer ; 

I ■ ihrn ’ 1 .1 iJTT . 


m«ST CASS mem 

■ nbuiKrannLt 
FIXED ASSETS 


Socialist left fractionally over could just about save the Morn But tbis « ou M prove a dif- 
half of the popular vote, and Government in this week's ^ caIt task for tbe nevv Chief 
opens up the now very real pros- confidence vote. Whip. Mr. Michael Cocks, in 

peels that Italy within weeks The decision to go to Parlia- view of lbe combined 'opposi- 
could be the first country In ment this week— the confidence lion of all minority parties, 
which the Communist reach a debate scheduled to start- ort ' , , 

major share in power through Tuesday, with the crucial vote Pay beds 
the ordinary democratic process. eX pe C ted on Thursday evening w n . . pv,„,i 

.Such an outcome has obvious OP Fridav at the iimt rnnmir. Mr - David Ennals. the new 

implications for western Europe ikl coicerT^of the Sodal Servlces Secretary, has 

as a whole. Even more iromedi- STrlsttan Dem nrrai lS, dewhin « clear he intends to 

ately.it concerns NATO, in which 8 „ aPd cuiarif of Premier posh ahead HiUl ,he 
Italy .has a major strategic role L n fL Parucuiarlj of Premier j B „, to. abolish 

to play in the Mediterranean nJnS P»y beds and this could face 


I* 1 **" a More and party secretary 

ZaccagninL that the party could 


Statements S' a senior, official ' - 1)r - Kissinger: No anns In the first place, its profile \\ 10 19/3 £3.2 

withV Kisser that the U.S. * for guerillas. has changed considerably since i5U0Inlg3 . .. wlier when., mar 

was consideringtnoral. economic •' 1972 - Overall - turnover bas > 80 rw cashflow •• he f d : v . . days . for 

and political, hut not military supported the Government state- doubled, and sales to the.Cdft- ' ^inuiiKcwnul ' ™ 

support for Black Rhodesian ment on Rhodesia, made by Mr. tinent — which. 'now represent H 1 .Jwomn« . Pof cent, of- sales. 

liberation movements are likely Callaghan last -month. . that .the over a fifth of the group total 60 ■ *T“ EDABSBTB i H 1 " .December last yea 
to be closely- examined by Smith regime must accept the — have more than treble d- Tt^s • _■-•.* ._M. margins verF24 p 

African leaders. It is considered principle of majority rule. expansion has Teauired 1 a m I 3111 w orks now at 

unlikely. that the U.S. would give “We believe that time is increase in workme 40- H only half of total ti 

economic aid without strings to running out," he said. “But the , “rf. H -M - sales remain verv 

prevent its use to buy arms. opportunity for a negotiated although - ^vnUl.- I « .# r "run-tioSTof the U 

Leaving Kenya, where be had settlement that may still eirist returns have unproved con- rn . fel ■ accounted ■ for w 

a private meeting with President must be seized almost imme- siderably — from ll* to over 16 20 ^ 

Kenyatta, Dr. Kissinger said the diately."' per cent on capital employed . - H -■ :« no tjm salc 

liberation movements in Namibia * Dr. Kissinger was greeted in — cash flow has still run well -■ ■ L'-fl' '9 vfl . ' 

(South-West ' . Africa 1 and Tanzania with an editorial -in the sh or t- of total -speutting m 0 JZ, J ' r J * Marshall is curre 

Rhodesia had “a legitimate and Govemnertwned Sunday Newt o{ ; :ihe .4^ three ^ 2L-. bard >“to conventi 

crucial role to play" in bringing strongly criticising past ILS. ^ h 2SSSL.I jng, both bard- ant 

majority rule. He did not men- policy in Afnca, but saying the IT can afford to 

«on South Africa.- - visit could change the basis of ma iur snares m new areas^Jt - - 11 can a tt o r d to 

. He wo“d meSrepresentatives American attitudes. : has a fifth of the Continental spend more on fixed assets and resources at the 

of the movements, but made it In Rhodesia on Saturday two. brake market, for . instance.' arid working capital than it gene- £3m., and no borr 
[clear- UJS. aid would probably Nationalist guerillas, a Rhodesian is the dominant 'Supplieri'of rates out of trading for at least. 


1972 *73 ’74 T5 


in 1973 and £3.7' 
earlier when, mar- ■■ 
heady days for : 
^publishing were ru 
per cent of- saies^ 
.December last yea 
margins were* 24 pi 
part works now ac 
only half of total n 
sales remain very 
run-down of the U. 
accounted for £4 
year’s' £4 ,6m. sate 
£12.9m_ 

. . Marshall is curre 
hard into conventi 
ing. both bard- anc 
It can afford to 


theatre, and is currently a 
member of NATO's top secret we _. fa ,^. t . a 
nuclear planning group. early electl » ns - 

The Communists, insist that, in , .. 

Government, they would not Allegations 
demand the country's Withdrawal Th i. 


be channelled through estab- soldier and an African civilian diesel equipment * in Prancer-r next two. of three years. 

lished Governments. were killed in incidents in the and as a result has been able tb capital spending overall "wlH- eir Ajrroup 


pav beds and this could face lished Governments. were kiUed in incidents in the and as a result has been able tb capital spending overall wiU- TTCir WUU P 

equally difficult whipping - He arrived In Africa on south-east border area, a Defence u thjough^ani nde ^ amount lo, roughly £30ih. this it mieht have - 
problems. Saturday after talks in Britain spokesman said. In a dash _ ear anj considarahlv more P*®? 1 na J e ! 

No decision has yet been with Mr. Anthony Crosland. the between troops and guerillas two f ^ P 11 * V - ^ MUtur rhan’ that in 1978-77 — *** C - ^ e , clahgjng of sti 

reached on thee ompositfon of 1 Foreign Secretary, that day- soldiers and a game-warden were industry with few visible scars- ** ^ 1 ' the timet but it is 

future standing committees, i Before he left he said he strongly wounded. in addition, its traditional Tt .^“ ^ that: Weir Group 


|K- la This concern can only have 

^ nr been increased by the weekend 

allegations in the Italian Press! 


singer. Secretary- of State, given ,h‘ , ‘‘ninr 
. . . .i.v that senior government officials 
warning that a government with have h *_ involv „ d di -a- tlv 


may have been involved directlv 

pose a threat to NATO's exist- 


mini iv 1, ''‘ us «=**«' Lockheed company in exchange 
for the Italian air force, order- 
1 j ing Hercules aircraft. A Parlia- 

keiusBu mentary commission of inquiry 

After two weeks, of open ]» continuing its investigations 
aiogue and some private i nto lbe whole affair, 
changes, the Christian Demo.- Id the last general election. 


Refused 


dialogue and some private 
exchanges, the Christian Demo. 


crats last night failed finally to May 1972. the Christian Demo- 
secure all-party backing for an crats secured 3S.S; per cent, of the 


emergency economic programme popular vote, against 27J2 for the 
to tackle the country’s worst re- Communists and 9.6 for the 


which consider Bills' in detail. 
The membership reflects tbe 
state of the parties in the 
Commons, and as the Govern- 
ment has no overall majority, 
the Opposition is pressing for 
a change in the formula to end 
its majority of one on commit- 
tees. 

> Ministers still infend • lo 
pnhiish A devolution BUI In 
the spring, although for debate 
rather- than Tor legislation. 
The final Bill will follow In 
the next session of Parliament 
after what is hoped «wiU- be a 
detailed and constructive 
debate. 

The interim Bill migbf be 


Provo Dublin rally 

J aircraft^*'* ^uipment'' ; A aiid ^!3m"." r to* aroimd 

n* ■ il industrial • products could rise at • sort -bf time of repayment 

ATT AlllPlIV from under £3Jm. to' nearly breakdowhsthat wouldenablewould have beeni 

Ull UIUVUY £8m.; even then returns on the shareholders to monitor nuu> 0 f fnjjm.— an it- 

. ■ . aircraft side, w^h turnover ageraeotisprogrew. Now would the past 16 mont 

BY GILES MERRITT IN DUBLIN running at . anunf, £80m. r Will be the time to Mixsider a change: «,uai to more th 

■ he insdpaufftp and. Lucas ® group' like Associated Engin- of. the rights C3!'*s 

BARRING A few angry cashes In view of the catm.atmo*. ^pe ct S a contii 'SSS'eeriJ® after all, gives away We“la* Novemb* ^ 
between marchers and riot -police, phere that prevailed during the 'um^more about its markets 

the Provisional Republican move- march and most of the ensuing 10 fu ^re yeax&.. < tn the ^ _ Visihlv damapini* - it® Weir is intent 

meat’s massed rally commemorat- rally outside Dublin’s ’ famed vehicle equipment div/sion. the ^ ama fi ln B ‘“balance-sheet s' 

ing the 60th anniversary of the GPO building, focus of the 1816 electrical businesses iould also ccmpennve mxerests. Net borrowings ii 

1916 Easter Rising, passed off rising, the Irish Government • is produce very roiighftr £4m. more Of course the Ksue^arnved ar reduced by £6.7m.' 

quietly, fh* Dublin yesterday. expected no regret its decision to this year followin&a n expensive an uncertain time for the mar- Der 0 f taneifc 

The demonstration, which was impose' a ban when the Cabinet reorganisation in *1974-75. " ket The;;ex -rights yield is 5} af,d th^ «mmDis 

also intended by its organisers to meets early this week. In doing ' nf per cent; and! the p/e for this jTat this retin can 

mobilise support for the Prbyi- so, it gave, the demonstration a ThetMni^f^Tceofmomen. Jr. . (in6yxjoSsibl „ ™ 


In addition, its traditional .5“ that: Weir Group 

U.K activities appear to be i? many, . 0 IS its way to repay i 


U.K. activities appear to Che i^ S many, - n ls its way to repay ii 

moving towards a new 'level of be ‘ n S J^de to hnailce a specific djusjoj. loan aheaii'S 
profitability. • In . the J currant end apparently attractive -in- last autumn. The 


coritribution 


vestment dpportiimty. Vr± ' risen from 


BY GILES MERRITT IN DUBLIN 


cession since World War Two. Socialists. The balance was! . «... ... u. 

together with reaching some spread among the smaller parties, j SiSSlJ In m5er lo 

rneamr. of cm.pron.lw over jhc Inclndln* 8.7 for th. DCfrFueLrt I & M r! MiS.^ F«t! the 


contentious issue of abortion MSI. However, in last year's 
which is scheduled to be the regional elections, the Corn- 


subject of notional referendum munists increased their electoral 
early in June. support to 33.5 per cent., or just 


Minister now 
devolution, to 


BARRING A few angry clashes 
between marchers and riot police. 


Virtually all the opposition two percentage points below the 
parties professed to see some Christian Democrats, 
merit in the economic package Editorial comment. Page 14 


ipuuiais luut-jjeu uieu trieriui a i i j 

support to 33.5 per cent., or just 5Si y r j2i,Ii*-iSlS£S* til u 
two percentage points below the 
Christian Democrats. 

Fjfitnrf.i v... 14 devolntionlst than his prede- 


cessor, Mr. Edward Short.. 


is still the possibility that predicted by .the Provisionals but is diese ] equipment,' and this is. w.oe maiw unm 

stewards and speakers at- tbe it was estimated at “.several f s B ^4-- the new moh ev ■ ■ May ’ ; 

rally miy later be. arrested. and t housed" only by the police^ Mf-.o 


liable to three months’ imprison- Both the Government and the 


Aluminium price rise 


FINANCIAL TIME5 REPORTER 


Protests plan 
on fuel prices 


J1SS Marshall Cavendish 


arid ; capital spend: 
limited to £3m.. 
what Weir would 
liked. 

. As for the share 


_ . , „ _ • • I DEMONSTRATIONS against ris- proceedings are still expected, mained ,out of sight, while the 

Tbe British Aluminium Company the prices of rolled, drawn and j ing electricity’ and gas prices are The authorities have also Provo's had clearly issued orders 

is raising the price of its. primary extruded products. planned during the Right to Fuel threatened to dismiss any civil That their supporters .should 

aluminium products from to-day ^ ntl 52 Alnmmium said last , Campaigns week which starts servant -who took part In the.rerrain. from provoking- the 
in a move which will affect a ?‘? ht I*? 1 . thp increases were ro-dav. march. police. 

in .. ° e j a r ec . t f being held to a minimum and ■ The campaign, launched by the _ . ■ .... 

° f inCUd " did not fuMy reflert hi S her coste British Association of Settle- A A/wv/lnwinr* flnwn ___ 

ing building and vemcle manu- being incurred by the company, raents and Social Action Centres. tCPPS f"|J|Tflc TUllS Tl^i Ir-Hn ■ 

factunng. The price rises would vary for is supported by .organisations VVlluvitiUkJ 

The company, which last individual products and custo-isucb as Shelter, Age Concern BY OUR BELFAST CORRESPONDENT 
announced price increases in niers would be notified of j and Mind. ' Jlt ^ • • , . • ‘ «• 
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